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THE 

NEW  INCOME  TAX 

ANNOUNCEMENT 

Still  further  emphasize?  tTio 
ettraeiive  features  of 

VICTORY  BONDS 

.^-year  IlniKisduc  1st  I'te.,  1022 
10 -year  Tlondsdiie  Ist  Oee.,  1027 
20  year  dne  iFt  Iter  1037 

Price;  93'c;  and  Interest 


U.S.  PUBLISHERS 
FINED  $4110,000  : 

FOR  NFID.  AFFAIR 


War  Shipping:  Board  Presents  (Taim  j 
for  "Dix’erting  Shipping"  from  i 
Newfoundland  to  New  York.  Thus 
Vindicating  Financial  Times  Critic- 
o,sm.s,  if  Vindication  Wci-e  Needed  ^ 
in  the  Circumetanres.  . 


Canada's  \  iclory  Loan 

oToSc  Rouds 

Due  in  5.  10  or  20  veer* 

T1ir»e  bondF  ap^  issued  in  dpnnniinatipns  of  ?"0,  JIOO.  $500 
and  $1000.  T  lipy  arc  free  from  laxps.  including 
any  iiicnnie  tax  impnse.l  in  juirs'iaura 
of  legislation  Piiarted  by  tbo 
Parliament  of  Canada 
Prioe  9iilt  oni  Intereft 


FIFTEEN  STOCKS 
TOUCH  NEW  HIGH 
LEVEL  THIS  WEEK 


(WN.AD.VS 

VICTORY-LOa4N 


|i  In  December  la?1.  The  Financial  Time? 

'mI  TT*'*'  frotn  all  income  or  other  taxes  published  particulars  of  the  peouliar  devel-  I 
imposed  b>  the  rat  liament  of  t  anada.  ,  opment  of  the  pulp  and  paper  trade  between 

I  ..  ,  „  ,  Newfoundland  aud  New  York, 

k  .1  1  rV'nsv  BnokJet  nn  reem.tl.  t  ...  .  •  ,  ,  1 

I  '  I  e  showed  that  shortly  after  the  arriral ! 

■  fl  F  AMFC  9L  rn  I.oi'd  .Northoliffe  in  the  United  State?,  on 

P  H.  C.  HmLd  tt  bU>  .  British  Governnient  business,  arraugeuients 

I'ansportatisn  But'ding  Montrex  :  ^-ere  made  by  which  the  accumulations  of ; 

SecunUtt  y„ion  Pani  BuHfiitq  -  lo'onto  ^  .  x-  .u  ' 

14  Bwowy  -  Kp*  Hrk  P’"P  newsprint  at  Northcliffe  ?  New-  | 

_  foundland  paper  mills  eemld  be  drawn  upon  | 

_ ~ [  '■ . J  for  United  States  eonsumptlnn.  To  facilitate  I 

- -  ' - itliis  sersire  the  Publishers'  Paper  Company 

XTT’IC  ‘J  J  •  I  formed,  comprising  some  twenty  Icad- 

OIT  WtllVlCl  l^ClllTl€T  ]f,p  publishers  in  .New  York,  and  apparently  j 

li^i  and  the  Intercolonial  difficulty  m  securing  the  ship ; 

(I'j  j  hottorn.s  for  the  shipment  of  about  17,ono  | 

/  Plr  B  ilfiid  T  aiirier.  during  the  dis'  usslon  tnus  of  .Newfoundland  pulp  durlnc  a  three-  ■ 

on  Ill;  Uriilvey  rituaiinn  in  tin  Hdii.se  on  lufinth  period  when  shipping  facilities  were  1 

■\Vedn< -day,  ;  .iid.  "It  i?  douhtfiil  <.‘vm  today  scarce  for  European  requirements.  j 
\vhetl\.  r  I' e  liiterenlor.ial  Railway  was  a  |t  ^jj]  pp  remembered  that  The  Financial 

Times  made  vigorous  protest,  and  as  a  eon- 

T'.  11  po-roli'r  iIidt  f-iv  tifrid  does  not  sfqupure  the  Ihiclish  papers  reproduced  our  , 
buow  iiif  poiti'ei  of  ilio  lit;>  )■(  olonial'.’  Is  arikle?  on  the  subject^  and  the  whole  affair! 
it  posMt.h  .  w, may  ;i^k.  that  all  the  other  v.ii'iialed  in  the  British  House  of  P;i- ' 


Sir  Wilfrid  Laurier 


Ts  11  po-rolilr  Ilint  for  Wilfrid  does  pot  Sfqqpu, 
know  itif  po  iti'ei  of  ilio  lit;>  )■(  olonial'.’  Is 
it  posMtiP  .  wi  may  ;i^k.  that  all  the  other 
niciiile  IS  oi  i'arlianient  iin-  in  the  same 
htiMitiK'  .stai‘‘  of  iaiioi am  e .’  .And  if  ii  is  liarm  iit 
po-silili',  lio'.  can  I 'anada  over  hope  to  g(t 
out  of  th'  railx.tiy  lui  .^s  when  those  who 
ought  to  know  id!  th<  i.iilway  eireiinislanees  Bash 


■itiip  the  Itiisiness. 
i.as  at  last  taken 


Har^i.4,  Forbes  &  Co 

lijcorporalcd 

21  S’,  jobn  Street  Montreal 


Sir  Robt  Borden’s  Advocacy 
of  Govt.  Ownershiiy  of  Steam 
Roads  Has  Precedent  Against  It 

Appalling  Ii!xbibit  of  Absohile  Mi'dnaiiagcn  t  :'.1,  cf  Our  CoNtt.  Roads  a,s  Set 
Out  in  Govt.  Fleeords  Sheplii  WiiPii  Sir  rvo'of.vt  of  the  (^rave  Respon.'^i- 
bility  Up  i.^t  Incurring—  The  Go'-  ci  nrre^;  1' .'Own  Figures  Have  WnixPii 
a  Sad  F.pitapli  Uitoii  l!n>  Toniltsl  one  of  a  ^9tcm  That  is  a.s  Dead  as  a 
Doornail  in  the  Process  of  yrfional  1 'o\ •  iopnient  —  Not  One  Govt.-  , 
Owned  Road  Can  Even  Moot  l‘s  Oper.-itii.g  I 


Trading  Dtiring  Ihc  Week  Rnili  a1 
Montreal  and  Toronto  «as  the  Most 
.Active  of  the  Year,  and  Huyiiig  for 
Roth  Inve.stinent  and  Speculative 
Account  was  on  a  Rroad  Rasis  — 
Steel  of  Canada  the  l.eadcr.  I 


TIIDY  VRi;  M  il  l,  i{lSI\(.. 

The  folt'iw  iug  f.nide  show  s  th.it  dur 
flic  the  week  I.',  stocks  iiiH  le  new  Inch 
price  levels  for  the  eunriit  ,ve;ii-.  .V 
eidiiuiti  also  shows  (he  high  levels  oh- 
tiimiiig  jirexious  to  this  week  : 

New 

High  I'r.  \ 

lots  lli^di 

Amea,  Tkniden  T’ref.  .  .  I'.i'  .x  , 

Brompton .  ’'I  'l  • 

fail,  (.lotions .  ill  It" 

r.an.  Eoconioiive  ..  ..  uu  .'.‘i 

Horn.  faniKTs . '-2  2'''s 

I>om.  Steel .  ini''.,  I'.l'', 


lloiids  I  Mie  I!t22 
M'lnd'  Due  1('27 
BoiiiD  Dm  IP.'.r 


Dcnoininalioim 

A  Security  With  The  Ker-currr-,  of  aM 

(.  miiid.i  Beliiud  o . 

l.'rrc  I'tom  I'cilci'il  [iicoM  c  'l  .i\ 
p'ull  liUonii.itloii  or.  Rcin;c'  I 

Do.r>\lfMIO,’V  S’ECVK.PCWjii 
COK:rop.,Y.T'0?4  Eif-urrEO 

l.  ANAnA  I  IFF  moo. 


Taxes  and  Criticism 

of  Gouin  Government 


•  \,  ii  oi.citcly  tn  uuaii'.ii  d  with  the  though  in  .ni  unexpected  manner.  The  Unit- 
iilftiit.;  of  ’ll'  Inti feopuiuil  .’  (.(j  Stalls  Shipidiig  Board  has  presented  ai  When  Sir  Uoheii  Borden  tlecinus  tint 

For  Sir  w  iilr.d.-  .-tie,  ,al  information  1  he  a.uaiust  the  Buhlishers  Paper  Com-  all  probability  all  the  railways  ni  fai;a 

1  Fin.iii'  ial  I  .n.es  is  unrappv  to  state  that  *  j-  , 

the  Inieieoiotdal.  on  the  Government's  own  pany  for  $P.iti.u0u,  as  damages  for  diverting  including  the  Grand  liuiik  atid  tin-  i  .1  . 
proiii  end  to.--  sli  iwui'-'.  is  the  biggest  piih-  shipping  from  the  very  Important  war  re-  w-ill  in  the  course  of  time  comt  um’.  ;■  G 
/  lie-ow  injiolijp  iiaseo  on  the  face  of  the  earth,  quirements.  This  has  been  a  severe  blow  to  ernment  control,  he  no  doubt  d  ic  so  w 
7  -  .  Publishers,  and  probably  is  intended  as  a  sincere  belief  that  I'aiiaila's  vexed  rtiilw 

/  TIIF  STFF!.  SKX’KS.  a  .gintlo  imlhod  of  indicating  to  the  power-  prohleni  is  to  he  solvul  oiilv  iu  fiat  w. 

I  -  -'■"1":’  '’f'  II-  wspapers  interested  That  no 

*  Iron  Vctnl  Bell.  Ite..pile  .sieelN  Mununolj  mote  ships  must  he  used  for  the  carnage  , 

of  'd’lrl-el  liiterexl  ‘  liir<(n-.t,  .Newfoundland  pulp  and  paper.  .Such  a  he  bellevtus  in  piecedcpis.  >\i:'  h  mist 

'  '  ,  ’  ,  .  ..u,,,  d‘ iiiaiid  will  of  course  make  further  imports  completely  ignored  if  he  wishes  to  adii* 

‘  '  ''  ^  '  or  mi.--  pulp  and  paper  piohihlfive.  as  the  ,  ,,  „,.„,,.nt  coneiei.nus  f.  i  m  -o 

beyond  ho:o.:  ivu  Iron  th..,  we<U,  the  latter  ..parged  by  Lord  Northcliffe  was  the  . . 

stork  is  giviir-  a  good  dt  u’onsti aiioii  ol  a  ^mu,, -js  ipyt  of  ihe  Canadian  maniifaeturers  void,  sad  rtguies  set  out  on  iiie  p.-.ges 


(Ky  'I.  Kelly  l>iet>!:is<ui.) 

When  Sir  Uoherl  Borden  deeiaus  lint  in 


claim  a.uaiust  the  Publishers  Paper  Com-  all  probability  all  the  latiway; 


F  JB  O*  C-an.  Eoconioiive  ..  ..  i.'t  .'.‘i  Tho  violent  attack  which  has  lie,  n  made 

'"Si  aL  J  tJ  lCaH\  oom.  (^aun<T,s . 2'!^  Iiy  SOUK'  .Moiitnal  new  s|i.apers  on  the  Gouin 

*  ,  ,  Km.  tIxBIo  ■  ■  '  .  ;  ;  '  'it  ';  ■to''  '-"■'‘''imei.l  for  what  is  termed  It.s  f.iilure 

AfXHtnSt  It  I>aurent1de . I.,,  itC.  •'"'■"'-■'■'il  !'•  li'  f  of  itm  city 

Dgilvic  .Milliii;; . IT.  ITit  -Moiitr.al  iseiiliyeB  un.m.oified.  It  is 

-  —  Penmans  Pref .  ,s::  S2  no  iutri  of  the  dul.v  of  a  I’riuiiiee  to  eoiun 

IBtgC't'fl'i  cf  Our  Gov^.  Roads  a,s  Set  ,  "  "  C  "i;,"’  liu.iueml  relief  ot  a  munieipaliiy.  vi 

,'11  Sir  r'vo’ocvt  of  the  (^rave  Respon.-^l-  .xu  Uawrenee  PIout  fV.f  -O  so  •"  ""  •  ='•'  'unnu'"'i-Ht.v  ts 

PI  nr, V'i-r  -.'Own  Figures  Have  Wrib'-Pll  "  ahasso  Cottm, .  t;,'..  tmi  a!'solut.  l>  tt,,.  at.  ue,|  v.  pi.  I.amuttple,  ; 

.  ,  WiKUJv;  Mfu .  r,|  GO  •‘■‘Ht  MollMr.il  i.\  m  no  ‘  ID  h  pliGol.  ii  is 

one  of  h  ^9tcm  That  IS  a.s  Dead  as  a  | - _ ^ . 

mil  Dev  ••  iOfinienl  Not  One  tiOVt.-  ,  ^  rci.'iiu.-s  .u  lim  Crocuu'ial  Gov.'rmiuuil  arc 

OlHn'util  Go.stS  '  Ti  1-  ,  .1.  rived  from  .Moiilr.'al,  ami  that  part  of 

vqu.  I  .Uvi.  ,  q  l„,  Canadian  markets  for  the  week  wen-  .  . . .  ,  ,  ,  ■  . 

,  '  ilio.-,.'  iiii  iiiii.s  IS  III  th;'  loiiii  ol  tax.'s  wliieh 

-  more  active  than  for  any  like  pi  riod  (lilt  imr  shoiihl  prop..ri\  hehuig  to  Hi,'  city,  the 

j>ou.s  <’u  Cic  tfoverument  rt  Iriv.XRfmeut — the  th.’  ciiiieiii  v.’ai,  ili.'  huger  volume  of  htisi-  amusem.  iit  tax  aud  lii.'  auiomohilc  la.x  being,' 
luihi  '■  jia.v  j.  ness,  and  the  enhaiieeiu.  n i  In  prices  h.  iug  .  .'peeiallv  m.uiiiou.il  in  iliis  eoiiio'.  i nut.  Th'O 

Ill  gi'oss  earnings  were  $12.fi78,fi49,  due  iu  a  gretil  mea.xtire  to  tlm  .•oniinued  pra'liceol  oi  lur  <'oi,.iuuiulit  s  is  .<tiougly  in 

and  I  '.p  I  e.s  were  $12,8G9.24!t  -leaving  the  strength  and  aclivily  displayed  by  slocks  in  itivoui'  ot  alloiliiig  ili.  se  r,  venues  lo  the 
iiiag  I;  t  r  c.ui .  pi'.jfii  of  $9,300  <iii  a  turnover  of  i''-'  ^  ork  market,  wh.  I'c  C.  S.  Sl.'cl  piovju.'jai  lu  luau  auth.iriiv,  raili.'.'  than  lo 

iiearl.'  .■?]  t.O.'u  imiu.  made  a  new  high  price  for  Hie  y.  ar  at  1  i:Uj,.  th.'  mtiiii,  ipalii.v ,  ami  thei'-  are  e.xeellciU 


Til.'  Canadian  mark. is  for  the  week  wer.- 


-ow  iicrolijp  lias,  o  on  the  face  of  the  earth. 

THi:  STFF!.  STOGKS. 


of  '.pti  l-.i  leter.  xl  ‘  I  or.  i  a-t,  .'ewmimniann  piiip  ann  paper,  .-.i 

‘  ,  ,  ,.  .  1.  V,  ,  d‘  iiiaiid  will  of  course  make  further  ini 

'‘•■■'P  ■'  '■■  i  '  •'  '  lO’-'i'i  -I  Ot  ihi.-  pulp  and  paper  piohihlfive.  a; 

heyond  ijom.ctoii  Iron  ;h..,  we.  .v,  the  li.lt.  r  pj.  ^ord  Northcliffe  wa 

stork  is  giviii.-  a  good  d.  imuisti aii.iii  ol  o  ^.;uni.' as  that  of  the  Canadian  maniifaet 
soiiinl  te'  hnical  poxiHoii.  Intel,  s'  eonetii-  j;;  j,|  j),.,  lou  jiouiids,  f.o.h.  New  Y'oiK. 

trat--’i  on  Ste-  1.  ,;-ou:ewliat  to  the  isolation  ol  - - -  - 

Iron,  iuu  i!  '.i.e  ptrs.-nt  tone  of  Hi.'  gem  ('  \\AD4  CEMENT. 

mnrk'i  eontuiiie.-’,  tin  .xc  stocks  should  do  *  ‘ _ 

Ijetter  .ui  i,...'  iM.'.''eiu  im.veiii.iit.  .'-(teei  has  , 

the  advah'.a..'  of  a  h  le  ..  dividend  against  Hit-  Order  For  flic  •’romable  9.2  Sliel 
5  p.  e.  on  1.0.1,  ami  in  vavv  of  the  exv -p.  .A  iiierieai.  Account  1  his  rime, 

tionall.v  li.-aitlyv  eondition  of  hot h  eonipanl.  .■■  Th"  Canada  Cement  Company  arc  i 
it  would  not  oe  s'.t  iifisiiig  to  se.?  a  further  organizing  the  iiiunitioii  plant  for  the 


Btlt  .Sir  Rcthert  has  a  very  btid  pn 
he  bp||ev<>i!  in  prrcedrpis.  .vi:'  !i 


It.  I'H'',  gross  revenue  wtas  .$1 1.259. 71h. 
ami  'Un'r;  '.ng  expenses  were  $ll,348.75ii 
the  ptil'i'.e  jiays. 

Th.  .N'.-'.t  .  nal  Tiaipsteontinental  in  191(1. 
),td  ires.  lev.  Title  of  $5.79S,0no,  and  .iiK-ral  • 


CANADA  CEMENT. 

Big  Order  For  the  Profitable  9.2  Shell  Tin 
American  Account  This  Time. 


lo  his  present  convif  t.ons.  I,.  i..i  i 
coTd,  sad  figures  s.'t  out  on  tin  pr','’,.?  of 
his'  own  gov ernmenia!  blue  hook.?,  wliieh 
point  to  a  dark  pit  of  eeoivomie  d,  spatr  in 
the  m.atter  of  governnifnt  oprrat 'on  .if  lail- 
wa.Ts.  He  ha?  staHslies  .•nmi.il.'.l  hv  C.ov- 
ernmenf  areoiintanls  .slinvv  ing  that  a  e.u  - 


adii'i'..  to  provide  for  depreeia-  ,q,,,a,„.ement  iu  the  ma.Kei  pn,  es.  '''.v  Imroughlaivs  (if  It  were 

'I . ineri.,ri.e  .010  II  cvri  .ft.  jniiucemetii  is  io.uuiiig  laigri  <>,iv  '  • '  " '"i  .'ai'siii  tioiit  r.  a  1 1 , 

'  tMU....,,!  ih..  pul, 11,'  i-ay.s.  j,  j,  1,,.,,^  r.'ali/,..l  hv  the  ’"'•'‘'-'•i  'I-'  I'fo'imo  m  ,'arge-V>, 

Al'  \ppiilliilg  liiY'onl.  Cai.adiaii  iiiilili.  ,  with  the  r.  suit  tluii  the  I''- ■'•'C ''f-  As  lor  th.'  MUtu.sement  la.x.  it 

J  domeslie  markeis  are  making  a  verv  cri'ilil-  iuvenieil,  or  rattier  in- 

l.rt  us  lak.  the  tieures  of  the  combined  shovviii.g.  in  fa.I,  Hie  .leiiiaiid  from  into  Hie  I'roviii.e,  hy  Hie  miiiiiri- 

overniii'nl  "ailway  system  from  1900  to  inv.Mmeiit  aud  speetilal  iv  e  soin.-ex  l-nli'.v  of  .Mont  i-al,  lint  its  a;lm!i,ist  ration  by 

!M.,.  and  let  u.r  remember  that  those  seven-  ,,,al  ho.ly  was  iuerfi..ieni  lo  a  dev  ree.  and 

,,  .t  y.'at-  comprised  the  banner  .'oars  of  stn."  Hie  ,  iiv  alr.a.lv  deriv  f.om  the 

uosp.iity  fur  (  .inada.  Ac  find  that  f.u  |i|'|,p„  stocks.  Hi.'  list  of  .luiiiseiii.nl  •eiii.  i  prise.s  m  ps  a,', a  a  rev- 

me ::mo:;ut.::r;: ''>•*  . . . -  -.--uitures 

ale  oiii  raHng  expenses  ainounu-d  to  Jl'iu.  \imv  lligli  Ree.inN.  '  '  "I"”’-  upoii  it.  Hi.i.  .v,i.,  n.’vei 

77,L-2S  a  working  defiell  of  $4,500,000  will.  While  Hie  sl.'cl  ismes  w.i,  again  th.‘  -y’-'  • '-’i'  ' - ‘'.v  .s  ItiV  lu.^ 

Ill  taking  into  aeeount  mainlenanee.  depri'-  market  leaders,  tiii.ler  Hie  1.  ad.  rship  .of  '  ,**'*  'I!,''  ‘‘"I'"'’*  ""  l"'U.v  luxury, 

ia’iou  or  interest  on  bonds,  as  always.  si.el  of  Canada,  th,'  hiiv  mg  was  well  s.al-  '"'‘I’-"  "f  a  eii>.  oilier  tliau 

Alilioti.gli  Hie  <  (i.si  of  eonstruelion  aloiu  ter.. I  ami  t'l.'  pi  i.  <■  a.lvam.':-  i.'H.'ct.'d  th.'  uiipos.  d  ou  it  hv  ci'rlaiii  spe,.j;,|  fi„. 

I  the  gov.  rum. 'Ill  own.'d  railways  in  Can  .livi  isiiv  ot  ilu'  iiuiliiig.  .Ni  xl  to  Hi.'  sle.  l  -i-  '-  -'h'  eo.-i  ..I  v.liii  h  ;  lioiil.l  In  ,'li;i rgeahlc 

t.i  the  end  of  1910.  uiniiunted  to  nearly  .-ro.  ks.  ilu'  t.  xHle  issims  fuinish.'d  .-uioHi.  r  ■'‘hnitU'-t  ilm  ml.  r.  sis  w  hi.-h  h.  iiefii  l,y  the 

. . .(too,  not  a  single  dollar  of  Interest  sir. mg  f.'atiii.',  Domini. ui  T.  xtil.',  Camidu.ii  l>''i'ioi  lu'ine.'  .d  Iho.-'  dull.  si.  ;ir.'  iiia.l.'  for 

a.;  he.'u  viaid  out  of  earnings  to  met  th.'  t  ottoiis.  :im1  Wal.ass.i  nt.'ikiiig  lu  w  hi'-h  i.  -  g''n''i';il  h.'U.  fil  of  Hi.  properly  .  oiilain- 

',u|..ms  on  the  hottds  bssiied  to  build  the  .  or. Is  f.ir  th.  v.-ai.  wliil.'  th.  uiilliiiu  Mo.'ks  ' uiuui''ip:il  :ir.'a,  ami  th.-  logical 
f' )i''i  I .  .\gain  the  pul, lie  pays,  also  turiils|i,  >1  m.i  .ml;,  m  vv  liigli  i.  i  i.i  .ls  ",■>  .j,  all  g.  :i.'i;il  ta  v.ii um  .oHi.  r  than 

A  IlitV.-reiil  Siorv  f'H'  '-''t  '  I'l  i'''  '  m  ilu  it  his  i'a.'im'iil  lor  .-pi  eifu'  .-■•gi  vie.'.,  sm'li  as  water 


made  a  new  high  price  for  (he  y.'.-ir  at  1  i:Uj|.  ih.'  lutiiii,  ipalii.v ,  ami  Ihei'-  are  e.xeellciU 

The  fact  is  heeommg  iilainer  every  day  i,.isoiis  lor  doing  so.  'J'li,-  iiiilomohile, 

that  the  public  ar.'  parti,  ipatiug  in  the  big  vvhil,'  iisiiallv  own.'.l  In  Hi,-  i  iiv ,  is  verv  bcI- 

Wall  SIre.'t  market  having  at  last  avvak,  n.'d  ii,,,,,  p  pur.diaseil  f.ir  Hio 

to  the  fact  that  sto.  ks  ar,'  .'h.ap  aroumi  of  .nahliug  ils  owm  r  to  g.  t  ahoul 

pres.'iit  -ev.'ls.  and  that  In  ad.hH.m  to  th..  n,,.  .q,,  popularity  .l.-peiid.s  far 


Al'  \ppiilliiig  liiY'iinl. 


goveinimnl  ’•.■lilwa.v  system  from  1900  to 
1910,  and  l.'l  u.s  renif  iuher  that  those  seven- 
l.i  u  yea !■-  comprised  th.>  "banner  vears  of 
].rosp,  ri!>  "  fur  Canada.  U'e  find  that  for 
sexiii.eu  ye.'irs  Hie  aggregate  gross  reve- 


Th"  Canada  Cement  Company  are  again  ' 

organizing  the  iiiunitioii  plant  for  the  pro  i'U  expenses  out  of  r.Aeuu<';  <auiio! 


•rnineiit  railwsav  eaiinot  even  pav  .t.s  op.  rat  im,.  amoaiiled  lo  ^lavi.AuS.lllS,  ami  the  aggr, - 
ng  expenses  out  of  rtAcuiK':  <auii.,t  i  .eri^gaie  oj).  rating  expenses  ainounled  to  Jl'iu. 


dividend  ue-.  •  -e  ill  I'o’ti  ^0',’k<  liefor.'  the  dm  tioii  of  9.2  shells  on  tiehaU  of  the  U.  S.  provide  for  maintenance  or  depreiaH. 
cn'-l  of  thi  v'em-'  .'Crf'-'  simtiimni  is  turn-  Gov.'rnmem.  The  Cement  Company  ha.-.  cept  on  .  apiial  acenuii,  ".\ti.  ye.s."  tu  ',\ili 

.lc!KKdd!mr'^  ImmH.srwmK'i^y^ndSerS 

I  i  „  I  .  1,1  '  . .  li  vve.'ks  ago  when  the  output  made  a  The  future  will  be  differ. tit,  mticli 

pan.v  rt.iiiiee.  aiu  i.>s  ii.o.ia'.v  vvu  v.ai,.  imi.rov ement.  The  new  order  pn,  Polille.s  have  inivrv.ned  (ihev  ail  m! 

KK-aut  tli,  aih  iTser  eVV'v  mit  fhaf>  in  the  p.a.st.  hut  not  in  He-  future. 

M. 11'  .111'  .1  ji.i.i  111.  I  a^ii  i.'-i.vts  ,.(„npanvs  officers,  a.s  that  is  the  size  of 

increa-in-g  d:'.'.l'U.'l  d'si  i  ii'it '  ion.  .Mmh  H"'  ,,,,.11  „n'  which  the  company  made  so  niiieh  Now  the  railwavs  will  I.e  taaep  out  of  poll- 

same  mtiv  ue  a  .i  of  Siee!  of  <  .anada  monev  on  the  original  eoniraet  on  British  ties.  enmnii.ssiiMi  'vvil!  Iu  form,  u  e  I  'lii 

.^^liaro'u'v'. Ml  I'U-h  .asesare  h.-'-ouimg  account.  The  pres.'nt  ord.'i'  is  unlimited  t he  mad.s :  evervi h :r.g  w  ill  Itr  lov .  I-  ;  i,,i  Hie 

more  and  m.U''  in-. stent  for  a  return  on  only  hy  the  company's  capacity.  „„„„„  ,..ni  i,-....  i.i.-i," 

Their  in-.es’meiii  te  .nnsi'sient  with  the  _ ' _  goose  w  ill  haii.g  high. 

remarkable  earning  pcsiHon  of  both  com-  TORONTO  SPECI \LISTS  FP.  ^ 


.^haroii'v'ii.'r.'  tu  iiO-;,  .  asf-s  are  lu-'-ouimg 
more  and  imu''  iu-'.steni  for  a  return  on 
their  in',  I's’meiii  'i.iue  .  nnsi'sient  with  ’he 
remarkable  earning  position  of  both  coni- 
jiante.-.  .v's  uo'ti  ''.'I  ipaiiie-;  l.riv'  imu  l.arge 
amotini.s  of  profits  l.ack  in’o  plant,  tlie 
seti’  .  ainuig.^  i-liotlld  in  l.iot'e  "M  i'  ss 
"v.'lv,  t"  for  Ilu  s!;ar.  liol.i.'i  s.  Tiial  lioili 
eotnpiiiiii'.s  at’-  so  s'l'iud  i-  a  gr.ai  ((Uiipd- 
m.'lit  to  the  I'veeuiive  Imads.  as  vveii  a.s  lie- 
ing  a  tretuenduus  henn  ’u  tiie  v  hole  indus¬ 
trial  and  roinuier.'ial  falutc  of  th.  Domin¬ 
ion.  Wit'nntu  these  vveii-mana e ' d  siatile 
sir.’l  run. rani' s.  ''an.^da  s  nr.  sen'  grea'  ex- 


,977,229  a  working  defiell  of  $4,590,0011  with 
i.itii  taking  into  aeeount  maintenance,  depr.'- 
■eia’i.iu  or  interest  on  bonds,  as  always. 

!  Alilioti.gli  Hie  <  (i.si  of  eonstruelion  alom 


luor.  oil  tit.'  sltife  of  Hie  eouiitiy  roads  than 
on  lliiii  ot  III.'  eiiy  Hiur.uiglil'a res  (if  It  were 
'•o'  vviiul.l  1..'  i'^  .'  ill  \I.)llt  r.  a  1 1 , 

;lml  II  iiiv  .lives  Hie  I’l'ov  illeo  ui  iarge~tC7S« 
!'•;  ii.iii tires.  As  lor  Hi.'  ainii.seiuent  tax.  lU 


palily  ol  .Monlii  al,  luii  it;;  a'lmiiii.st ration  iiy 
ilu.l  lio.ly  w;is  iii.>rfji'j<uii  lo  a  dev  ree.  and 
sinc'  Hie  <  liy  uli  i'jiilv  (leriv  ;>  fi  um  tl'e 
..iiiiiseui.  nl  •eiii.  rprisi'.s  ui  iis  ai,  a  a  rev- 
.'iiiii'  fiillv  i.ropurli.umie  to  iviiv  .■.v|ii'iuiitures 
V.  Iii.'li  ilii  .v  iiiipuse  ujii.ii  it.  ilii'i'..  '.viis  ni'ver 
aii.v  .jusiitical  iiiii  Ini'  Hie  .  iiy  '.s  layiii.g  elaiiu 
to  tills  pari  i,  iil;ii'  iiiiii.eu  on  a  p.  lly  luxury. 

rill'  -exp.  ii.litiir.  s  of  a  i  iiv  .  oilier  Hiii'u 
lliii.si'  Iiilposi.l  oil  It  Iiv  ci'l'laill  special  du- 
H.  .'1  1 1  111  .'...-I  ..I  v.hi.'li  sli.uil.l  h.  elia  rgealile 


e"ii|MUis  on  the  hotiits  Issued  to  build  the 
pi'(  )!'■;  1 1<  .  ,  .\gain  the  public  pays, 

\  Itifl'emit  .-xlorj'. 


t'.lmi  a  ililieri'iit  story  is  that  of  Hie  pri-  st.  I. 


lorv  iiii'lmle.l  (>:: 


sol.l  at  17;'.  ami  uml 


111.'  g.ii.'r;il  hi'uifil  Ilf  Hu  pi'ipei'iy  loulain- 
'.I  III  th.'  uiiitii,  iptil  .iria,  ami  Hie  logical 
i.  ol  all  g(:i.'i;il  ta  v.ii  uui  lolli.t'  than 
i 'll ,v  1  m'li I  lor  .-:p.  t'iiie  s-;  ,'vie.';.  sm'li  as  w  ater 


.  .UlIK'l  I  loll:- I  IS  till- 


I'loiii  |.i.  f'  I  I.  it  at 


vai'i.'  ol  III.'  lu'oii,  rly.  Tu  what  extent  Hi,' 


Precisely,  it  vvill  hang  so  Ir.gii  H.tr  hii  vat'-uvviii'd  rail'.vays.  when  eoiiHidereiJ  femu  j.aper  issues  w.i.  ii'-glt.ii.l  hiii  vvliii  ti  .011-  liui'lcn  slioiil.l  ftill  on  Hio  ..wiici 


_  a  lime,  only  H.avcti  will  he  wiim"- 

Tornnln  market  was  most  activ  e  this  week  ir.ev-iiahle  state  ol  l  orriipi 'on.  .N'-i' 
l.he  steel  sto.ks  and  the  war  loan  The  ftoheri  not  .Sir  Wilfred  can  I..  j. 


111.  |iuinl  ol  V  iivv  of  "operating  effiei.'nry”  tintied  strong  mark.i  ih'Sc  stocks  slioul.l  v.li.ii  I'.xlciii  on  iltc  ii.'-cr  is  a  fur, her 


,r  su.f'ssful  administration,  reflect  the  ailvtinci'd 


n  III.'  nun  h-alins'  d  Canadian  Northern  ,„)w  'u.-o  . .  .  .  vm...  i.  vmu  ..  ,  ,  , 

III/W  Mil  Ill’ll  iMiMlilti.,  n  llM  M  »lll  IMG)  Ol  ;m-H\  nriMlI  S.’Hl’MM  kiiuN  of 

t  now  ;i  MilislaiUial  siliplns  ove,  iii;,ke  a  decided  1  iia n s.'  lui  1  In  In  it.  r  111  i.  Ini-  iin  '  I  '.l  v  i  n.ii-v  lii>,l„  .i  i,-.  . 

ttu  "'.us.  In  1915.  Hie  N.  R.  ,,^,.,1  eariiiiigs  for  tl,.'  cu  i.iu  >•  ar.  j;  ..K"  . /I 

OSS  .aii'iiigs  ol  J..9..U'iii.'i""  and  opi'i-  Jironij.ion  was  the  |l■.•^ln|■.■  'il  ilie  luiip,  ,  1  ,  '1  "  '  "* 

xi.ens.'.s  of  $19, and  in  19!k,  ,„aK,n,.  a  new  high  for  the  yi  ar  at  .,1  ,.  .  '  ■'U'' !'!■ 

^as  $2.”i.5"","uu  and  operating  fx  '  '  i'i''>i'''  "I  'vad.n^  the  t.i  k  ol  eulloeiing 

$2'.. 2-"'. 90".  a  surplus  almo.st  stifTi-  Steel  Issues  Ihe  l.eiulers.  an  ade.itiat.'  ainoiuit  from  tirop.'rty.  That 

)  mci  1  nictest  jiaynienls.  The  steel  issii.'s,  as  on  nninv  iiilici  o.  .  .i  I'u'"'  iunpi'i  t  v  nwn.  rs,  .'Siici  iall.v  v.  Ii.'p  they 

iri'aml  Tituik  Hailway  gioss  earnings  sioiM'.  leail  in  the  aeliv  ily,  iiml.'r  tin  giinl  at  '  al  u  m  vv  ;paper  ovv  m  fs.  slioul.l  vocir-''r- 
vver.  s' D ..7ut.,'iU9,  ami  oiierating  ex-  aiiei'  ot  Steel  of  (  anada.  (lie  tuiyliig  in  iiiai  un-lv  uhi'  ' t  i"  i It.' sloppag,'  of  .-uu  It  ev asions 

.'t32,;"i9u.uuu ;  in  1919  gross  was  $19.-  issii.'  heing  on  a  hirg.'i'  .scale  than  for  aii.v  i-  ii.'i'uial.  Iuu  pruv.  .uily  tha;  .-.‘il -inter. '.st 

and  oiierating  expenses  J.'lti, (100.090.  Hnie  vvithiii  the  i.asi  six  inonlhs.  .Aiming  i'  ^im'ig.  r  than  lugi. . 

linn* cessary  to  review  Hie  operat-  Hie  reason?  advance. I  for  the  sirengtii  in 

niiliun  '.  of  Itie  C  P.R,  HiD  rl.ick  is  that  In  I'or.'  Hie  year  i  lo.ses  Hie  ,,,  ,,  ,  ,  ni?m 

...  .  ,  cumrn.in  is  lik.ly  he  pla.'.d  on  a  7  i,..-.  IM  i  I,  MOKHv  ORIHRS. 

**  '^  **  ^^  *  ^  *  pM'  aiiiiuni  basis.  Ii  dots  no!  laK*’  any  jjicat  It  jc  ilo^i  thi*  liiirs’il  t 'orn- 

is  ilie  lc.‘;.son  lo  he  learned  from  the  sircU  h  of  llm  iiiiaginai  lun  lu  iin.l.  island  p.iii.v  h.is  oi'.l.  1  on  it  liook:;  .ipiiru.x itiial ins; 


lull :  Iuu  in  a  imini.'ipalli.v 


following  wer.'  the  most  consiiiciious 
<  hanges,  on  a  .  .jiijparatively  small  ttiniover. 


R'l.ssell  Motor 
Do.  pr,  f.  .  . . 
Can.  Br.  ad  .  .  . 


po."  ht.su.i  s  V.  ,',;.ld  i.av,'  Ivorn  itrum'v.vihle.  Dq,,,, 

WUA  RfM  Ml  !  fHIlFS  >01  ON  THI, 

FI-T. 

,g yv.crv'P  f'naivial  f-tTns  appear  in  the  7he  ( 


'  *■  inanagenierit  0,11  of  ;)ului''s  wi  I;  ;ui'  luuu' 
over. 

snet  ess  than  tbc  ig  .s,  :ni -.it.u 

Gain  Railway  Commission  ha-  In  .11  kepi  <.ut 

IS'I*  of  politics  n  cannot  he  don.'  and  ’h'  mo 
pie  of  C anada  know  it 

o.  For  the  past  HiiDy  year.s  .'ach  sin duig' 
(Rivernment  has  iiromisrd  to  take  Hie  lut.  t- 


w.'iv  '  .u.  ;  now  ;i  siihslaiuial  siliplns  over  pnike  a  deeided  ihang.'  fui  tin  In  tt.  r  ni  1 

null'  ''l'"u'dig  iii.ls.  In  1915,  111.'  ( '.  .\.  R.  pard  (o  eariiiiig.s  for  tin  .'iim.iu  >•: 

I'ln!  v'l.iss  .ainhigs  ol  J2(i,(„i(i.(9iu  ami  .ipci-  liromj.ion  was  Hie  |l■.•^ln|■.■  ul  ilie  luii 

h''*  aimg  1  xiicns.'.-;  ..f  $  I  !',(iu(,.(,i)i' :  and  in  1919,  making  a  new  high  for  Hi.-  v.ai-  ;u  .1 1 

..ut  bill's  was  $:;.5.5"",uuu  and  opeiaiing  fx 

U'  o  ;n  i'  I  :  $2ri.2(i".nuu.  ,a  siirplus  almost  siifTi-  Nieel  Issues  Ihe  l.eiiders. 

■  'll  lo  me.  1  nlctest  jiaynienls.  The  steel  issii.'S,  as  on  nninv  iillii  i  . 


for  Hi, 'll'  piu'lmt:-,  will. 'll  will  n,,,,  ,,(■  .„,,n  p.xi.s  . . 


FRIDAY’S  MARKET. 


(’Tt-is  appear  in  the  7he  (  anadian  $riarkcts  gave  a  further  ex 
'  oliii. 111.  of  brokers  hibii  *if  siiencth  on  Frida.v.  though  the  ad- 


w  ho  reee"  .'d  '■.Mniiii.-'sioiis  for  work  don*’  on  'am  e 
the  Vieioi'v  Loan  eampaign  W  .>  under-  -°i'>n‘-- 
stand  tiia’  the  Ro.vr.i  .'^e.  tiriiies  (  o-poratinn 
refus-rd  aii>  I'aym.  nt  for  work  dune  in  eon- 
np''*lnr  vv  -h  -be  ea’imaign. 


ele,'tion  slotrnti.  manitfaetured  fny  the  pur 
pose  of  influencing  votis.  A'.-t.  liu'  rr.il-v.a.; 
still  is  in  politics,  and  poliii.ians  ar.'  .n 
deavouring  to  tlircAv  guoil  railwavs  tvl'-'i 


icatiires  in  To-Oai's  Financial  limes  ::,S: 


Plate  Crn’tn’ 


i>\(;r  TWO. 

.S'lipi'  i'g  .Vfivv  War  Tns't- 


i:;,.-  .  VVI.  ri  t'lm, ,11  I  .Vr,.- 
.0  Iriv  .-‘ter.-. 

■Mainly  .M">ul  ' -V ''M  :  ie:i n?  '  " 

rv<.H  KOI  n. 

Ins'jrsr.ee  Plge 

,)T-or  !  i  Tris'ti's'i' 

f  ,C 

Aetiv  Ve,>r  "'  e.. 

f  nsli  i  n  I'v  '■  1  ;  n  s. 

"Maitily  .■vt>"iU  1 -'irin.', 

P  *  01;  FI  V  1;. 

rilSiln  .V  v.-D;.-eilinC  t'V  Ne.  ..--U 

U'g  Fair  r  ,  . .  vv.  i.'h 

*  'DPr-e  '  “ 

rae  .c  irrbj?  P.j; 


vames  were  confined  to  fractional  diinen- 

Fions.  .Steel  of  Canada  held  firm  at  69A4.  deavouring  to  thrcAv  guoil  raiiwavs  tvl'-'i 
only  ‘i  off  from  the  high  point  of  the  year,  had 

w'hil.'  Dominion  .Steel  made  a  gain  of  to  Foniier  liitliieiiee. 

93’',.  Montreal  Fovver  wa?  ’4  up.  and  Tor¬ 
onto  Rails  was  1-2  higher  at  91  12.  Bromp-  The  r»r3l  infliien.  e  behind  the  .r,  limr 
ton  wa.-!  unchhanged  at  54  1-2.  and  Smelters  nt). round  Governnien’  ovineitlup  o'  ini! 
at  2.-,.  while  Steamships  was  an  exception  farnier.  It  is  not  a  .jik'  :  .it, 

to  the  general  list  losing  a  fractirui  to  ..9  3-4.  •  j  .  ,  .  , 

Trading  subsided  considerably  compared  money  or  credit,  (not  rven  Sir  ivuhf  i  daic 
with  the  previous  day's  aggregate.  proclaim  a  belief  that  Governnient  owmr 

- - - - -  pay  Up  way,  It  is  diu'  t.i  Hm  d. - 

FFXTIFI'  M\KFS  \NOTHF.R  KFil  ORl*.  sire  of  the  fanners  to  obtain  ch*apri  ami 
'I'h.  annual  statem.'nt  of  Dominion  Tex-  f.heaj.cr  rat‘.s.  7his  is  !.nu.uuu!uit  to 

tile  Company.  Limited,  for  the  year  .saying  that  Hie  farmers  will  have  an  midi- 

.March  31  last,  w  ill  he  issued  to  sharehold-  oppai  perquisite,  and  the  rest  of  Caiiada  will 
rrs  during  tiie  coming  week,  and  it  Is  un- 


!  lie  (Jraml  Tiiuik  Railway  gross  earnings  siom''.  lead  in  the  activ  ity,  iiml.'r  tin 
F'l.'i  vv.-r.  >■  1 1  ..7ut.,'iU9,  tdi.l  ojierating  cx-  aiici'  ot  Siecl  of  (  anada.  tlu'  luiv  iiig 


colonial  '‘out  of  jiolitirs.’'  That  has  h'cn  an  Dniu.unu  and  oiK  iaiing  expenses  J.'lti, (100.000.  time  vvithiii  the  jyasl  six  monlhs. 


sary  to  review  Ihe  ojierat-  Hie  reasons  advance. I  for  the  sirengtii  in 


in'_  l  omii I ii>n  ;  of  the  ('  F.R.  HiD  sl.ick  is  that  In  lor.'  ilie  viar  .  l.i.ses  ilie 

,  .•  ..I  n  1  .'011101.111  is  lik.  lv  i.i  II.'  pl.'ii'.'.l  on  a  7  p..'. 

Ihe  I.evxon  ,or  Mr  Roberl.  ,,  ^ 

bat  is  ilie  lesson  lo  he  learned  from  the  sucu  h  of  lli.'  iniaginai  nu,  1.,  iin.l.  rstiiiid 
going'.’  I'’ir.-t.  that  ;i  (jovernnienl,  for  Hiat  sin  h  a.  lion  is  v .  r.\  mu.  li  .d  ;i  pos.sihil- 
un.s  kn.iwii  lo  nil  of  us,  eannof  keep  ils  ify  considering  th*  large  caiiiings  of  the 
'■;uio  flown  to  a  level  I'ven  apfiroxi-  (oniiiany,  ami  tin  s|il.  inlid  fiiiam  iai  and 


'I  he  l.evva.ii  for  Sir  Robi'rl. 

'A  bat  is  ilie  lesson  lo  he  learned  from  the 


ni..'ing  that 
;  <  '  uml,  I  lin  I  ' 


the  jiriv  ate-ow  lied  road?;  physi.al  jiosilion  inm  wlil.b  ii  liat;  work.'.l.  ''-ii''  many  new  high  p.-n-es  f,ir  Hm  year  were 


.svsieni  of  government-*)wii-  itul  in  the  ni"aniiim'  tin 


i.nip  of  s.' am  lailwa.vs  tia.s  been  weighed  is  mil  to  jironiim  ni,  tin  pnbli.  an  nn.r.'  in 
in  111.  Il■ll:^^l•.'  of  long  years,  and  found  ler.'sled  in  iti.  sinni.;;  jio-iinu.  of  Hic  .  .uii 
vvg'inng;  Hurd,  that  the  only  iinsneeeBSful  jiiiiiy,  :ind  i4n“  iiiins.nai  oji|iuri iinu.v  it  ..fl.  i, 
n'lilvvay  ( iinsm cessfiil  only  from  the  stand-  for  a  soiiml  inv.'siim  ill  at  a  pile,  of  ti7  ilia 
jn'iiT  of  I'ajiit.'il  requirementsi  the  C.N.ff.,  yield's  the  very  al t racti v .■  r.  liiin  <d  aroiiin 


ilivnbml  um  .l.joii  n  g i.sl en  d,  lea.i  by  I  .g|i'  1  wbb-l,  snbl 

iblii  an  iin.r.'  111  "I’  I”  11'*  7''^-  Tins  l.ssu.-  m  .  "ini''.1  ittv 
iinin  of  the  I  IUU  U'-ual  p'a.  e  as  1.  tid.  i-  of  Hn’  mark'  ',  wliil.t 
'irlunii.v  it  ..fil  l,  ''hares  of  iiiuulHoii  *  inupaiii,';-,  aud  other 

I  pi'ii'.  of  ti7  Hiai  issues  were  tilso  s|)cciaculrir  I'.  al u  1''?. 

r.'luin  of  aroumi  D.wai.ls  .h.'  end  .if  Ihe  week  llicrc  was  a 


could  haveti'ct  all  i's  obligations  011  capital  X.'io  j>  e,  7'lie  present  year  lo  dal.  has  -dl'glil  n  aclioti,  w  lii.  li  wa.s  ouly  a  p.aiura 

a.ifiuu'  if  II'.  'b.vrrnnicnt  liafi  allowed  the  vv  itiii'ss,  .1  inoi.  luiving  of  this  sto.  k  foi  11,  '  .*('1*  lU'c  lo  tin  pi  lutoun.  i.I  rise  (hiring  Hn 

rale  iiici'ia-e  twelvi'  luorUhs  before  tbc  rale  G  esi  ment  than  for  .iii>  olln'i  .iinilHi  inrio'l  gtitii'f  Ptirt  of  Hn  week, 
ill' I  (  asc  v. as  .•"■i.miw  ledged  to  lie  nei  essarj  ;  in  iiic  < ouijiaiiv 's  bistory  ,  ami  ilie  cleaning  — ■  ,  .1.... 

loiirtli.  that  in  vifAv  of  the  Government '.s  u|)  of  the  floating  sujijily  aroumi  the  lower 

monunn'iital  '  xliihit  of  .sheer  inability  to  priee.s  i.s  rcspoiisilde  tor  the  easy  tminner 

make  an  'ip.  ra'ing  surplus,  even  a  rate  in-  in  which  the  stock  tms  imivcd  nnvvaids  dm  . . 


of  Keffthllth 
St  live  r-»i 


'"Irrstnod  that  profits  will  pstablish  anothpr 
npw  bich  rrrorH  for  thr  conipHny.  with  sairs 
approximating  .tIg.onn.OOO  compared  with 
i«,  $12.. 2, 7.5, 750  in  1917  and  $li'.438,'l98  in  1919, 
Tho  f'arnings  will  ho  equal  to  about  18  p.c. 
on  the  common  stock,  compared  jvith  15.6 
p.c.  in  l!H7t  12. .5  p.c.  in  1919.  and  ....  p.c.  in 
1915. 


Bine  Kook  StaliMlo. 


'  monunn'iital  '  xlii 
!  make  an  'ip.  ra'in 


-e  would  not  prevent  the  government-  iqg  Hie  pasi  twri  weeks. 


...  ,  .  ..wind  svsleni'  from  dragging  at  tlie  piirses 

Now  let  us  see  what  .mv ernmept  o-,v  i,e,  Canada. 

ship  has  tIodp  for  "<»vr4  nnirni-f>u  d  i  r"-| 

wa.vs.  aud  we  must  disctis.s  ibi  -  uiatt.  '  ou  ‘  **  \  Hair  at'  Ihe  Hug." 

business  lines  of  profit  and  lo  ?.  .just  as  Hie  .s;ji  /{obert  Bordm.  in  view  of  precedent, 
jiropnetor  of  a  Ch'!i*'sc  laundry  would  .If  ihj.  tnry  and  htue-book  re.'ords  (from  whenee 


liominion  SI*'*!  was  a.  tjve  ami  hrftercl 
Its  jirt.'c  for  111*'  yiar.  wltile  .'^..iiia  al.-o 
awakeii.'ii  ami  mad.'  a  fair  pri.'.'  gam. 

Textiles  .Strong. 

'Phe  flourishing  coiidiiton  of  the  coiiop 


A 4  TEH  HKM., 


eiiFS  if.  •jthrsf  figures  have  been  taken,  takes  upon  trade  was  made  evident  ope.,  moi..  i.v  the 

fiross  earnings  of  the  Tpte>"''olr'niPl  Rr.M  iiioipetr  a  grave  1  espon.sihility  in  adopting  publiration  of  Hie  figures  ot  the  .annoal 
■way  In  1913,  were  .<f  12..34  9.299  amJ  .ipr i at ing  :  1  h'  drunkard  s  foolish  notion  that  comfort  staleineiii  of  ihe  (  ana.liau  (  otuuis.  Liiiiil.  il. 


Odd  Lots  at 
Attractive  Prices 


Ed'ter'nl  f.-ige. 

T  K.  D  ■?  Column. 

"Mainlv  .vboul  !■'.  1.;' n.  -ers  " 

i'v<.»;  m;v  r.N. 

Allied  peris  Ar.  ■  v  J’’  a»  H'eIi  of. 

Yeti  - 

nerri  Al-ub'-'t. 

.•hart.’rs 

V  v*.i;  i:;<.u  r 

Oev'i  Nr  col 1 ,1.  -  "  i'.ik'  (C.''r  ‘CT.n.  and 

<'..T.P  ID'S. 

"Mainl'  .VI'MI'  M'.r.'is” 

Hop?  of  Nrarb'.  .Vfi.o.istinent  In  Exchange 
Rate 

|..vr;F  MAT. 

Canadian'  tfa-r  l.c-g-  lO'I'i'ngs  of.  V  .s 
Fteel. 

FVt.F  IIIN. 

Inve.svoi?'  'i’.ide  ' '  in.'-‘'i:an  I'-e.  iiriti''s. 

Wheat  VA'ill  I’l.iy  i'.'.rt  in  H-'  lpinc  J;.  diicr- 
Exchange. 

Shoptiiter.'  tl.  Atret  CMganized  Rroteetive 
Bodv. 

rVfJF  F.I.FXFY 

Week's  Trading  on  Can.adian  Exeh.ange.s. 

i"a«;k  tax  ei.vk 

What  G.T.R.  S’uareholders  Think  of  Canada'.s 
c  Ciov’t. 


r  r  K.  toiK'heri  150  thi?  week,  and  re-  pjpppgef;  were  J12.5Ki.312.  There  wa.s  not  .1  [ami  .salvation  may  I"'  found  in  ihe  hair  of  wliieh  shi.w.'d  the  larg.  si 


i  mained  steady  to  strong  about  a  jvoint  he-  peppy  piece  left  for  interest  to 
low  that  level.  ;  -  - - 


lu-pft  c.iu-  tlu  dog  that  hit  him. 


H  g'i  of  I  ,4  sTKKI.  ROSE  27?s  POINTS. 

I  The  low  level  of  U,  S.  Steel  common  In 
191S  was  89 -x;  the  high  point  ton.  bed  this' 

T  n.  and  I  w-rck  was  llbia.  1 

,  „  '  Ni.  A.  PO.P  STOCK  QITET. 

-xchan..£  \qrfh  American  Pulp  common  stock  Is  ' 
quoted  at  3  to  3  1-8.  The  market  for  the  ' 
ef.  V  .s  niQck  is  very  quiet, 

Hos  1VARASS0  C  OTTON  DIRECTORATE. 

:  j;.  diicej  Lt.-Col.  A\'.  I.  Gear  is  a  member  of  the  1 
■roteetive  I  of  Directors  of  the  'VA’abasso  Cotton' 

' !  t'onipany.  His  name  vas  omitted  from  our 
list  of  directors  in  last  week’s  issue. 

_ 2 

r-  R*teB4  Bank  of  Englnnd 

■  I  and  AVeekly  Clearings  s'ie  Page  6. 


Canada’s  Victory  Bonds 

SYfdc,  Due  1922, 

1927,  1937 

Price  98:i  and  Interest  Nesbitt,ThomSOn  & 

Company,  Limited 

INVESTMENT  BANKERS 
222  St.  Janies  St.,  Montreal. 
Mercantile  Trust  Building,  Hamilton. 


publtcsHou  ol  Iho  figiirrr,  ,.t  the  .Minnal  FaiirriiHde  I'ovvor 

stalcineiii  of  the  (  aua<li;iii  (  oiuuis.  I.miil.il,  ,  lionds 

which  shi.w.'d  Ihe  larg.  si  l  arning;-,  in  il.s  ;  (t'iu>  lqt(i 

history,  whilu  Tcxiil*'  in.  rca.scd  It.s  divi.icmi  | 

from  7  to  8  p.o.  n  fleeting  aiioihci-  haiincr  '  Riortlon  Pulp  A  Paper 

I  I  year  for  the  IwelvenKUiih  ending  .^Iarch  31  ■  *•' i  Ronds 

.last,  the  figuns  for  whiili  will  he  ma.b'  due  I91'f 

I  piihlk;  during  the  .  oming  w.’ek.  Wahasso  .  „  ..  .. 

Cotton  was  the  star  jii'i  foriiicr  of  ihi.s  group  Ames  liolden  AIrt  ready 

I  selling  up  ten  points  to  its  jiriee  on  record 

I  at  45  following  the  declaration  of  an  initial  ****** 

!  The  prosperity  shown  by  the  steel  and  I  Prices  ond  Particulars  on  Request 

I  textile  groups  hs  common  to  other  t  anadian 

;  industries,  and  as  Fhareholdeis  will  ulli-  DmV  Al  OCO  1 1  Hi  8TI 
matPly  benefit  from  these  vastly  imj, roved  Bkllf  111  I  a  1 1  i  I  I  IT  \ 

conditions,  there  does  not  seem  to  he  any-  ■  ■■■■  WkWIll  I  IttaW 

I  thing  in  sight  to  pi  event  a  fiiDhcr  apiirecia- .  a  a  a 

“  “  CORPORATION  limited 

j  Stocks  in  New  A'ork  re.sponded  lo  the  re-  |  1*4  s*  janies  -street  .  -  iMnvTRi?ai 
!  vival  of  public  interest  in  the  market  during  I  *  Janie  .  ireet  MONTRE.AL 

the  week  in  a^manner  without  parallel  since  i  **“*‘**""™— ^ 

I  the  big  markv'is  of  the  first  year  of  the  war.  i 


I 
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BANK  OF  MONTREAL 

Established  100  Years  (ISU-lOl?) 

Capital  Paid  up,  $16,000,000.  Rett,  116,000,000. 

Undivided  Profits,  $1,664,893. 

Total  Assets  -  -  -  $403,980,236. 

BOARD  OF  DIRECTORS ; 

Sir  Vincent  Meredith,  Bart.,  President 
Sir  Charles  Gordon,  K3.E.,  Vice  President 

R.  B.  Angus,  Esq.  Lord  Shaughnessy,  K.C.V.O.  C.  R.  Hoemer,  Rsq* 
H.  R.  Drummond,  Esq.  D.  Forbes  Angus,  Esq.  Wm.  MeMaster,  Esq. 
Major  Herbert  Molscn,  M.C.  Harold  Kennedy,  Esq. 

H.  W.  Bca'oclerk.  Ls  >  G.  B.  Fraanr,  Beq. 

Colonel  Henry  Cockshutt.  J.  H.  Ashdorrn,  Esq. 

Head  Office:  MONTREAL 

Gensral  ManaSei — Sir  Frederick  Willlame-Teyler. 

,  ThraaShout  Canada  and  NawfaundlaBd 
BraifSes  *nc)  A8,n*iM  -!  Alao  at  l.ondan,  BnSland  .  .w  rr  . 

Dram  a  I  York.  Chicaitn  and  Spokana  u>  tha  CBitadStata, 


TH€  MCRCHANTS  BANK 

Head  Office :  Montreal.  OF  CANADA  Established  1894. 

Pald.iip  Capital . S7, 000,000  Total  Depaalta  rDec.  IMl) StSS,eSeAie 

Beaeirerunds .  7.421,m  Total  Assett  (Dm.  ISl?) i3e,saeAee 

President:  Sir  II.  Montagu  Allan,  C.V.O. 
Vice-President:  K.  W.  Blackwell  Managing-Director;  E.  F.  Hebden 
General  Manager:  D.  C.  Mac&row 
SupT.  OF  Branches  and  Chief  Inspector:  T.  E.  Merrett 

#  COLLECTIONS  FOR  BUSINESS  HOUSES 

Tlie  R.itisfoctory  s.rvlca  which  The  Merchants 
Bank  renders  to  lliiginess  Housea,  In  the  matter  of 
collecting  Notes,  r)r.aft.s  and  other  financial  paper,  la 
due  to  the  number  and  .stratCBlc  location  of  It# 
hranrhes  throuRhout  Canada,  and  the  efficient  aya- 

Sperial  .attention  Is  given  to  collections;  returne 
are  promptly  made  and  credited:  losses  are  often 
prevented  by  the  care  and  thoroughness  with  which 
«e  do  thi.s  part  of  our  work. 

23t  Branches  In  Canada  Eitendlng  from  the  Atlantic  to  the  PaelBe. 


KSTABLISIIBD  1868 


THE  BANK  OF  BRITISH  NORTH  AMERICA 

Establlahed  In  1836.  Incorporated  bp  Bopal  Cbartor  ta  1846. 

:  Paid-Up  Capital,  $4,866,666.66  Reserve  Fund,  $8,017,833.38 

Head  Office — B  GRACECHCRCH  STREET.  EOIVDOIT,  B.C. 

HEAD  OFFICE  IN  CANADA— St.  Jaaaee  8tre«t,  MONTRBLAl. 
u.  B.  MACKENZIE.  General  Manacofw 

Adrisory  Committee  In  Montreal: 

.  SIR  HERBERT  B.  AMES.  M.P. 

\  W.  R.  HILLER.  W.  B.  UACINirES. 

This  Bank  has  Branches  in  all  the  principal  cities  of  Canada.  Including 
,  Dawson  (T.T.)  and  Agencies  at  New  York  and  San  Francisco  in  the 
.  United  States.  Agents  and  Corre.spondents  in  every  part  of  the  world. 

•  A 

Agents  for  the  Colonial  Bank,  West  Indies. 

Oralta,  Money  Orders,  CIrroInr  Letters  of  Credit  aad  TramUoiW 
Cheques  issued  negotiable  la  all  parts  of  tho  sr6rld. 

^Savings  Department  at  all  Branches 

V  G.  B.  GBRRARD,  Manager  Montreal  Branch. 


.  ^  ,  IMCORPOBATEO 

The  ““ 

BANKorTaOCTO 


Capltai^ge, 000,000 


Head  Office  —  TORONTO 

CanRal.A96. 000,000  Roaorvad  Vunds,  96,BBa,30a 

UlBECTtmS 

W.  G.  GOODHRHAM,  Ptesident.  J.  HENDERSON,  We-Preddent. 

I  WUXIAM  STONE.  JOHN  MACDONALD.  J  L.  BNGLEHART.  LT.-COL.  A.  B-  OOODBRHAM. 
V  BRIO.-OBN.  F.  S.  MEIGHEN.  WM  I.  GEAR.  PAUL.  J.  MYLBR.  A.  H.  CAMPBBLL 
\  THOS.  F.  HOW.  Geoerel  Manager  JOHN  R.  LAMB.  AMt.  On#.  MaMSW* 

'»  D.  C.  GRANT.  Chief  loipector. 

Business  men  arc  ofered  in  this  Bank  the  satisfactory  bankini  ser¬ 
vice  provided  by  our  complete  factlUies  and  extensive  connections. 

bankers 

MBVirYORE— National  Bank  of  Commeree.  cmCAQO— Iflrat  National  Bank 

LONDON,  ENG. — London  City  &  Midland  BMk,  lAmltod. 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

'To  the  Editor,  “Ftoancial  Times,”  P.  O.  Box  160,  MontreaL 
l{tki‘2kof  pnrchagmg}  the  following  BecurWosi 

Please  give  me  your  opinion  (free  of  charge)  ragardlqg  it. 

.  FnrtlUMFrlM 


{fame  of  Enquirer  s,#. 

4dd7CSS  66aarroTo¥tBOB09^«oTa9to¥o«9#09t««*9«W'yW»«#o9»«»  ITT## 


1too9Vo«9oo« • vVe  so  6  t7o 


•'#9  9  oo  •  •  4$V7«999«09  •*  %Tr»  •  a9'7llVo  ••••«( 


#\T¥o  •  •  O'OOO  99»0«00 •999099  9«.OOr»D«h«««»$NRfHN 


Nom  da  plnma 


The  BepUet  will  be  published  In  The  Financial  Tlmea,  kbImf  06  wm  4« 
■a  (aot  the  name)  of  the  eaqalm,  and  a  marked  oapy  Boat  If  vafsastai. 

T.  Kelly  DieklnsoB  glres  each  enquiry  kls  psKSOMd  aWentltii, 

-^Gfaaa  ovi  Uae  hot  dealredL  t  r 


STATECONTROLOF 

\ralPPfnllw  A  l/'l'lf  K  i  beginning  of  June,  there  will  j 

h^alla  1  lllxj  akI  a  Lj|1  come  into  effect  a  change  in  Canadian  bank¬ 

ing  hours,  due,  almost  entirely  to  the  war 
117  Jl  Th  IRT  $  VWTfn  I  Ibff  njand  the  great  inroads  it  has  made  upon 
W /Aib  Ini  a  I  IV  I\  a  KI  r  banking  staffs.  The  going  into  effect  of 
If  /all  111/11/  f  lU/li/Ltii  the  Military  Service  Act  has  further  curtail- 1 

ed  available  skilled  man-power  to  a  serious  i 

-  extent.  The  banks  are  notifying  depositors  ! 

„.  ^  of  their  intention  to  open  for  business  at  i 

Sir  Owen  Phillips  States  That  Even  9.30  each  morning  and  close  at  2.30  in  the  | 

Germany,  With  Ita  RInhnrsitp  «;vg-  afternoon,  instead  of  the  present  hours  of 
^  yermany,  wiin  ITS  HiiaDOrate  »VS  ^  ,0  3  o'clock.  It  is  expected  that! 

tem  of  Government  Ownership,  De-  the  change  win  be  a  most  equitable  one  for 

nrerntpg  Such  rnnfrnl  in  Ro<Ta,.<l  tn  all  concerned.  The  staffs  will  be  afforded  ; 
precares  rsuen  Conti ol  in  Regard  to  opportunity  to  complete  their  clerical 

Shipping — The  Reasons  Why.  work  at  an  earlier  hour,  while  the  same 

will  apply  to  many  large  industrial  and 
'  commercial  organizations  who  must  make 

At  the  annual  meeting  of  shareholders  of  their  deposits  at  the  close  of  banking  hours,  i 

the  shipping  company  of  T.amport  &  Hoir.  KdwardZifver'was  killed  ini 

Ltd.,  the  chairman.  Sir  Owen  i’ninpDS.  dis-  adlon  in  Fi'ance  last  week,  having  gone  into  i 
cussed  at  length  the  sugge.steu  aationailza-  action  with  the  Londons,  his  present  unit.  1 
tlon  of  shipping  after  the  war.  As  this  a:-.  Prior  to  the  war,  he  was  on  the  sUff  of  the  : 
ready  has  become  one  of  Canada’s  chtei  Bank  of  Montreal  at  W  innipeg. 

i  „  .......  Louis  .M.  Maynard,  manager  of  a  Toronto : 

problems,  on  account  of  the  Government  Dominion  Bank,  has  been  sen-l 

j  extensive  shipbuilding  progranisne,  sir  Owen  tcnced  by  Justice  Winchester  in  the  Toronto  j 
Philipps’  opinions  should  nrove  instructive;  courts,  to  five  years  at  Portsmouth  Jail,  I 
;  “It  has  been  suggested  that  after  the  war  Kiusston,  for  the  theft  of  $53,000  from  the  I 
,  British  shipping  should  be  natlonallzt-d  and  accused  pleaded  guilty  as  soon  | 

I  become  a  State  inilustry  or  monopoly  ”  said  arraigned  in  the  county  court.  ResUtu-  i 
j  Sir  Owen.  "^Siich  a  course  would,  I  am  con-  ’’O"  about  $.3,200  had  been  made.  The, 


Mainly  About  Banking 


THE  CANADIAN  BANK 


tion  of  about  $.3,200  had  been  made. 


vinced,  lead  to  the  c.ertaiu  loss  of  our  mari-  «'ounty  crown  attorney  said  Maynard  had] 
I  time  supremacy,  which,  as  an  island  people,  started  to  bet  on  horse  racing  in  February, 

I  Is  a  vital  necessity  if  we  are  to  continue  to  had  borrowed  money  sent  from  the 

hold  the  place  in  the  world  we  have  held  in  head  office  and  manipulated  funds  of  other 
!  the  pa.st.  And  for  this  reason — that  while  customers.  Maynard,  in  a  statement,  says  ^ 
'  the  nation  ini^ht,  possU>lj%  with  a/lvantaMc  $4,ono  in  debt  when  he  entered  the 

'  (though,  even  here,  opinions  naturally  dif-  hank  service,  had  just  married,  needed  the 
fer),  nationalize  milways,  ga.s,  electricity,  tooney  badly,  and  borrowed  that  amount 
and  similar  public  services,  because  they  are  ’be  hank.  Then  he  tried  to  repay  his 

internal,  and  tlie  Government  can  easily  pro-  by  betting  on  horses  with  more  than 

I  tect  them  from  outside  interference  and  bank  money,  always  losing.  Notice  of  pro- 1 
competition,  the  sea  is,  and  always  will  be.  motion  and  increase  iii  salary  came  when  he  i 
open  to  .all  the  world — so  that  shipping  is  tto’  hide  the  deficit  any  longer  and  he  . 

;  in  a  very  different  position  and  Is  the  very  bad  fled. 


I  last  thing  to  whiclr  the  principle  of  State 
;  ownership  could  be  safely  applied.  This 


OFCO^ERCE 

SR  EDMUND  WAUZK.'  IR'JOHN  AIRD. GenenlMvuttr 

CV.Ol.  LLD.  D.C.L.  PraddtM  K  V.  F.  JONEk  Ati't  C<aX  Maiutw 

Capital  Paid  Up.$I5.ooo.000  ^Resbive  Fund.  •  $I3.500.000 

SAVINGS  BANK  BUSINESS 

This  Bank  pays  interest  at  3%  per  annum 
on  all  deposits  of  $1  and  upwards 
in  this  department.  Small 

accounts  are  welcomed.  „ 


THE  ROYAL  BANK  OF  CANADA 

INGORTORATED  laiS 

Capital  Authorized .  $25,000,000 

Capital  Paid-up .  $12,911,700 

^serve  and  Undivided  Profits  . .  . .  $14,564,000 

Total  Assets  .  335,000,000 

HEAD  OPnCE,  MONTREAL, 
sea  Branchca  Ib  CaaBSa  aaS  Newfvnadland. 

ThlHr-alakt  Braaek##  la  ('uba.  Part#  Riea,  Doailalcaa  Rrsublle,  Coats 
RIva  aad  Vaaesuela. 

BRITISH  WEST  INDIES. 

ANTIGITA— at.  Jahaai  BAHAMAS— Naaaam  BAItBADnx — Brldgetoira 
aad  Saalabtatawni  IIOMINIC'A— Raaeani  GRENAD.4 — St.  Gcarse’ai 
JAMAIGA — Klng.toni  MONTSERRAT — Plrnnuth;  \EVIS — f  hurle.tawm 
ST.  KITTB— Basaeterrei  TRINIDAD- Port  of  Spain  and  San  Fernando! 
TOBAGO— Searboronab;  BRITISH  HONDCRAS — Bellae. 

BBlTiaH  GUIANA — Grorgetowa,  New  Amaterdani  aad  Rose  Hall. 


The  Home  Bank  of  Canada  has  Issued  a  i 


Union  Bank  of  Canada 

Head  OHIcet  WInnIpes 

Paid-Up  Capital....$5y000,000  Reserve . $3,400,000 

Total  Assets  (over) . . $140,000,000 

HSBagmry  President — SIR  WILLIAM  PRICE.  Presidaat— JOHN  OALT,  Baq. 

VIce-Prealdenta — R.  T.  RILET,  Esq.i  G.  H.  THOMSON,  Baq. 

H.  B.  SHAW,  General  Manager. 

J.  W.  HAMILTON,  AaalKtant  Geaeral  Maaaster. 

Attention  la  pnrtlrulnrly  drawn  te  the  faellltlea  offered  by  fbe  BnBh’a  Farelgn 
Ibukange  De',>HrtnientK  at  Montreal,  New  York  und  Londan  (EBBtaad). 

Bxserters  and  Importers  are  invited  to  avail  theatselyea  at  the  Caawerelal  InfBraui- 
(iBB  Bnreau  at  our  l.ondon,  England,  Branch,  6  Princes  Street.  B.C. 

.  London,  Enslaad,  Branches  -  ...  6  Princes  St.,  B.C. 

Haymarket,  S.W. 

Nevr  York  Agracy,  4S  AA'nII  St.,  New  Tork  City— Geo.  Wilson,  Agent, 

With  30S^Branohea  In  Canada  extending  from  Halifax  to  Prineo  Raport,  tko  Bank 
often  azcelleat  faellltlea  for  the  trnnaaetion  of  every  dcaerlptlOB  of  Bnaklns  haalaeee. 
jne  Bank  has  eorrespondenta  In  nil  the  Cities  of  laaportanee  throashoat  Oaaada,  tkp 
j'glBttatl  Klaardoea,  the  t:ontinent  of  Europe,  the  British  Coloalea,  aad  the  Valted  Statoe. 

Callectlsns  ^made  In  all  parts  of  the  Uomlatoa  and  returna  pramptly  remitted  at 
lowast  rates  of  oxchange. 


I  country  hitherto  has  been  the  great  ocean  special  number  of  its  house  publication,  j 
I  carrier  of  I  he  world,  transporting  produce  which  is  dedicated  to  advertising  as  applied  I 
and  manufactures  cheaply,  not  only  to  and  Gauadian  banks.  The  information  con-  ! 
from  our  own  shores,  but  al!>o  between  one  tained  in  the  issue  is  most  interesting  and  , 
,  foreign  country  and  anoUier.  This  position  should  prove  valuable  to  any  bank  manager. 

'  has  eii,‘i!)lpcl  ns  In  war  time  to  provide  Ihe*^”  ®  sample  ad.  the  human  interest  ides 
'  British  .\avy  with  an  immense  and  powerful  injected  In  a  most  Interesting  manner.  | 
auxiliary  and  to  bring  overseas  troops  Attention  is  also  drawn  to  the  fact  that  rao.st  I 
i  munitions,  foodstuffs,  etc.  ’ ;  bank  advertising  in  <  anada  verges  on  the  ; 

I  prosaic  and  la  "formal  and  nninteresting.’’ ; 

110011117  Nentral  Competition.  j  "The  company’s  editor  suggests  some  neat  ! 

i  "One  tiling  is  certain,  and  that  Is  that  after  from  this  “staid  ’  form.  ! 

the  war  foreign  competition  will  be  keener  t,  ,  , ,, 

than  ever  before-  neutrals,  especially  have  The  announcement  that  the  Bank  of  Ham- 
huge  suras  in  reserve  wherewith  to  hulld  ‘“^bortly  open  an  office^  in  Montreal, 

‘  new  fleets  or  to  enlarge  existing  ones;  while  *bo  management  of  R.  L.  Ellis,  was 

I  we  know  that  Germany  i.s  making  prepara-  f^ceived  with  considerable  interest  In  fln- 
tions  on  an  immense  scale  to  contest  our  ^P^lal  circles.  Comment  has  often  been  ' 


LONDON,  ENGLAND, 
Bank  BMga..  Rrinpea  St.,  E.G. 


NEW  YORK  CITY 
Car.  Wllllnni  nnd  Cedar  Streets. 


aveiKESS  ACCOUNTS  CARRIED  CPON  FAVORABLE  TER.MS 
SAVI.NCS  DEPARTME.\T  AT  ALL  BRANCHES. 


'  maritime  supremacy  after  the  war.  The  on  the  fact  that  the  organization  has 

Bill  for  the  Restoration  of  the  German  Mer-  secured  direct  representation  east  of 
!  cantile  .Marine,  which  pas.sed  through  the  Toronto,  but  the  latest  move  would  seem  to 
'  ReichHta.g  last  .November,  provided  for  a  PP'b’.''  '’f  expansion  by  the 

‘  money  grants  to  shipowners  for  the  con-  Ontario  Bank.  In  the  past  few  years,  the  | 
I  sfrucllon  of  new  tonnage  amounting,  on  the  bank  has  shown  steady  financial  iniprove- 
I  most  modeiate  computation,  to  £50,000,000  tPent  and  growth.  In  the  March  smtement 


.  sterling,  lu  reply  to  a  suggestion  then  Ganadlan  chartered  Imnks.  t^  Bank  of 

made  that  shipping  should  h-j  nationalized.  Hamilton  s  asseJs  were  given  as  S6a.92a.058: 

i  :t,e  German  Government  stated  that  ‘noth-  ?  .•  ^  T  tv' \ 

i„,..  „,.i.  I  ,  la", 420;  note  circulation  $5,536,056:  public' 

r  ZZZin.  nmnrZv  n  i  Z  dcposits  $  1 6,1 77,974 ;  and  notice  deposits 

(government,  nionopoiy,  and  that  the  otfoci  419  ^ 

i  of  a  (.^ovr^nInent  monopoly  would  ho  lo  »  . _ _ 

j  threaten  German  trade  with  the  loss  of  the  m  '  The  Canada 

i  ’t’rr'iational  pn.ssibilltics  of  expansion  upon  (jazetfe  of  the  proposal  whereby  the  N'orth- 
I  ^bich  Its  great ne.ss  has  been  based.  I  Crown  Bank  agrees  to  sell  out  to  the 
I  therefore  anticipate  for  the  British  .Mercan-  Koyal  Bank  of  Canada.  In  payment,  the 
I  tile  5Iarine  a  very  acute  struggle  if  it  is  to  Royal  agrees  to  allot  and  issue  to  Northern  i 
I  hold  its  own.  Can  the  nation,  under  such  !  Crown  shareholders.  10.883  fully  paid  shares 
j  circumstances,  look  with  confidence  to  (Idlng  of  Royal  Bank  stork,  par  value  $100. 
.so  if  oiir  shipipng  Is  to  be  taken  over  and  amounting  in  all  to  $1,088,300.  and  $576,970 
'administered  by  a  (Jovernment  Department,  in  cash.  A  copy  of  the  agreement  can  be 
r  personall.v  hold  a  high  opinion  of  British  seen  at  the  offices  of  tlie  Koyal  Bank  at 
('ivil  servants,  but  is  any  Government  De-  Montreal,  and  tho  Northern  Crown  Bank  at 
partment  likely  to  provide  for.  build  up,  Winnipeg.  The  agreement  has  been  ap- 
and  maintain,  in  good  years  and  bad  years,  proved  by  a  resolution  of  the  Northern 
I  often  at  heavy  loss  year  after  year,  such  se.r-  Crown  shareholders  tarried  by  a  vote  re- 
j  vices  as  Lamport  and  Holt  have  fought  for  presenting  more  than  two-thirds  of  the 
and  held  ?  I  do  not  comsider  it  probable  amount  of  the  subscribed  capital  stock  of 
or  even  possible.  The  war  has  shown  the  *bo  bank,  at  a  special  general  meeting  held 
country  that  many  good  business  men  make  f”’’  ‘b^  purpose.  The  .said  agreement  has 
very  second-rate  officials,  while  the  train-  "  ’•'’’'olu’ion  of  the; 

i  Ing  of  OUT  Civil  Service,  which  service  is,  ’’’rectors  of  the  Ro>al  Bank.  j 

I  I  believ-e,  the  b.'sl  in  the  world,  is  not  thei 

i  best  sclioo!  for  a  business  man.  Therefore,'  CANADA’S  f  HANCE  IN  ORIENT. 

I  hope  that  British  shipowners  will,  so  soon  _ _ 

I  as  circiinistam  es  allow,  be  permitted  to  ~ 

continue,  as  In  the  past,  to  use  their  -ex-  Japsu  Would  Welcome  the  CTianre  to  Pro- 
'  perience.  initiative,  and  energy  In  maintain-  cure  Steel  and  IMg  Iron  from  British 
Ing.  as  I  believe  they  can  and  will,  the  posi-|  Coliimhla. 

tion  in  the  world's  ocean  trades  which  priori 

to  the  war  thev  had  won.”  i  ’be  negotiations  looking  to  the  devel- 

I  _ ■ _  opraent  of  the  iron  and  steel  industry  in 

!  _  '  British  Columbia  result  in  a  practical  con- 

I  CO.IIP.WY  THANtiES  Jf.AITE.  ‘  elusion,  that  Province  will  have  a  very  con- 


Victory  Loan  Securities 

Will  be  accepted  for  safekeeping  from  sub¬ 
scribers  for  moderate  amounts  for  one  year 
free  of  charge. 

A  special  Savings  Department  has  recently 
been  opened.  Deposits  of  $1  and  upweird 
received. 

The  Dominion  Bank. 

160  St  James  Street.  Montreal. 

M.  S.  BOGERf,  .Manager. 


directors  of  the  Royal  Bank. 


THEJIASLKOF  OTEJkSCA. 


Capital  Paid  up 
Rest  -  -  - 


$4,000,000 

$4,750,000 


Merareal  Branch 


$4  Branches  in  Canada 

Conservation  of  Resources  means  success. 
Conserve  YOUR  assets  by  building  up  a  Bank 
Account. 

Savings  Department  at  all  Branches. 

BBANCBES  I.N  MONTBBALt  R4  St.  James  Street,  r.  TV.  Ml  BFHr,  .Manatar 
Its  Fatrmount  Ave.  TV.,  J.  A.  KF.ARNS,  Maaasm 


CO.MP.WY  CHANGES  NAME. 


The  n.amo  of  the  Guaranty  Securities  Ckrr-  market  for  its  output  in  .Tapan. 

Iporation  has  been  changed  to  that  of  the 

I  Continental  Guaranty  Corporation.  bas  to  import  her  steel  and  | 


TIiE  STERONafiANK 


'  I.  .  pit?  iron  and.  according  to  Mr.  Ukita.  wo/ld  I 

c^panj  has  also  moved  from  its  former  the  chance  to  secure  these  from' 

addreas  at  153  bt.  James  btreet  to  .11  Me- 'British  Columbia,  which  is  but  ten  days’ 


OF-OOUDA 


Gill  Street. 


ll'rTMC  A  SStkim 

^IIOMEBANK>lfANADA' 


Bead  OITIre. 
TORONTO. 


Branches  and  Cenaec- 
tions  Thronghoat 

Canada 

Montreal  Offices; 

TrxneportatJoa  But.liaj 
St.  JamM  Su 

HOCHBLAOX  BXANCa: 

Cor.OntorioA  Davidiaa  3t 
Vbbdon 

ISIS  WelUnstoa  Itraat 


“There  arc  not  good  things  enough 
In  life  to  Indemnify  us  for  the  neglect 
of  thrift.” 


Northern 
Crown  Bank 

HEAD  OFFICE  -  'WlNXirEQ 

rnpital  tAothorised)  . S6,000,0(>0 

Capital  (Paid  Vp)  . $1,431^100 

Rest  aad  Undivided  PToBts4  836.203 

DIRECTORS 

President.  Capt.  TVm.  Robinson. 
Vice-President.  John  Stovel. 

R.  Bawlf,  A.  McTavIsh  Campbell, 
Sir  Douglas  Ctameron.  K.C.M.G, 

E.  F.  Hutchings,  (ieo.  Fl*her. 

Oeneral  Manager  -  Robert  Campbell 

Four  Branches  in  Alberta,  seven  in 
British  Columbisu  twenty-two  in 
Manitoba,  twenty-five  In  Ontario, 
flfty-^l*  In  Saskatchewan.  A  total  of 
one  hundred  and  fourteen  Branches 
throuchout  Canada. 

Correspondence  Invited. 


I  journey  by  steamer.  Steel  Imported  from  i  ,.  .  j  j  .. 

•  the  United  States,  more  especially  steel  1  tn©  S6FV106  rendereCi  tO  OUT  C 

from  the  Eastern  States,  could  not  hope  to  i  of  OUT  bUSiness  in  the  last  fei 

compete  with  British  Columbia  steel  Insofar  i 

as  freight  rates  were  concerned,  he  said. '  Heed  Office 

“Without  the  Orient  to  absorb  your  surplus! 

production  you  might  find  difficulty  in  sue- i  Meetnel  Offioet  120 

cessfully  establishing  a  steel  plant  in  the  I 

,  province.”  be  added.  "Japan,  however,  re-  ,  ****^^**^****************************** 
;  quires  steel  and  pig  iron  and  you  will  have  , 

no  trouble  in  opening  up  a  good  market  in  'extent  of  the  a««iia1  runs,  and  said: 

,  the  Far  East.  In  fact  I  feel  sure  that  it  j  “The  runs  of  eockeye  to  the  Fraser  are 
;  would  not  be  a  very  difficult  matter  to  in- 1  perilously  near  to  extermination.  They 
duce  Japanese  capitalists  to  Interest  them-  extermlnsted  if  conditions  remain 

selv’es  in  the  establishment  of  such  an  in-  tjigy  gy®  and  tlmt  In  e  very  short  period, 
dustry  as  is  proposed  for  British  Columbia. '  o(  the  evidence  there  is.  In  my  judg- 

Mr.  Ukita  sutes  tJiat  the  exportation  of '  „t.  but  one  thin*  left  to  do.  Adopt  mea- 

Canada  has  doubled.  that  will  iWRire  to  the  watershed  all 

according  to  the  tigures  taken  of  the  laat  .rt.,v*,va  thot  atill  survive  To  that  end 

$1,600,000  worth  of  goods  to  Japan  yearly,  produced  in  the  Fraser  River. 


W«  offer  as  evidence  of  the  breadth  and  efficiency  of 
the  service  rendered  to  our  clientele  the  notewortliy  growth 
of  our  business  in  the  last  few  years. 


-  Toronto 


Moatrsel  Offioet  120  ST.  JAHES  STBEET. 


while  Japan  si^nds  to  Canada  shipments  — ~~  ^ 

valued  at  $80,000,000.  These  consist  of  such  COMMERCIAL  TREATIES. 

things  as  rice,  silks,  tea,  beans,  brushes, 

toys,  etc.  Japan  wants  lumber,  pulp,  fish  j 

and  machinery  from  Canada.  The  embargo  i  Andrew  Sonar  liRW  Soys  Clianire  is  Possible 


on  some  of  the  things  Japan  wants  from  | 
this  country  is  interfering  with  exporUtlons, 
says  Mr.  Ukita,  and  also  the  shortage  of 


in  Fiscal  Policy  of  Great  Britain's. 
lAjndon.— Tho  Chaaeellor  of  the  Exchc- 


tonnage.  Following  the  war  he  looks  for  '  ’I”*’’-  Andrew  Bonar  Law,  amiounces  that 
1  largely  increased  trade  between  tho  two  British  Ooveratteat  Intends  to  atopt  a 
I  countries.  imlicy  similiar  to  that  of  the  French  Gov- 

On  account  of  tho  closer  oroxlmitv  of  ernment  In  denouncing  all  commercial  con- 
Prlnce  Rupert  to  the  Orient  than  other  ventlons  contateirf  a  general  clause  re- 
Paclflc  potrts.  Mr.  Ukita  has  great  faith  In  sarding  “most  favour^  nations. 


the  future  of  the' northern  city,  looking  to!  Such  a  step,  Tht  Times  ^^olases.  ia  its 
it  to  some  day  become  a  very  largo  port  editorial  comment  will  leave  Great  Britain 

\  - - - * _  !  free  in  matters  of  policy.  Up  to  tnis  tune 

'  ennf  FVtv  a  i  T  I  .  1  the  United  Kingdom  has  been  bound  by 

SOLK-fciE  S.\LMON  SITUATION,  commercial  treaties  with  Allied  and  neutral 


■ - countries  guaraateefag  reciprocal  "most 

I  Vancouver.— That  the  rtm  of  sock-eye  sal-  Y^voured  natloa”  treatment  in  fiscal  mat- 

mon  can  be  saved  from  virtual  extinction  la  ...  _ 

I  the  Fraser  River  only  bv  the  adoption  of  Co»mercial  trei^es  with  enemy  countries 
'  measures  directed  towar(is  the  total  prohl-  te’-’ai“ted  by  the  war.  So  long  as 

bltlon  of  sock-eve  fishing  until  such  time  as  treaties  remained  In  force  The 

;  the  supply  shall  have  r^oveSdTom  Us  d5-  tor  the  United 

!  Dieted  condition  is  the  *  w-m  Kingdom  to  give  specially  favourable  treat- 

I  Sloan  ProvlncJai  ‘i*>™inlone  or  Allies  in  customs 

SrBrttlsh  Coilw Of  to  differentiate  be- 
ternatlonal  Flsheri«  t'-*Ji8mltted  to  the  la-  t,eeen  countriee  to  which  are  exported  goods 
lel^on  tommisslon,  now  In  of  the  United  Klngdoir.. 

Tn  his  statenvn.,.  ,,  Tbes®  commercial  tjreaties  are  now  to  be 

.1,^  explains  that  denounced.  This  4«aanciation.  it  is  said. 

i.^Kia  anH  entirely  in  British  docs  not  mean  seceMarily  that  there  will 

Columwa,  ana  from  it  came  all  but  a  free-  be  any  radical  ohmire  in  fte  fiacal  policy  of 
I  tion  of  ine  Mckeye  to  the  waters  contiguode  threat  Briteih.  but  {t  ttakas  such  a  change 
^  the  urteniation^  line,  He-eutiiMd  thoj^siblis. 


THE 

MOLSONS 

BANK 

lecereeretM  br  Act  at  FarUamaet,  IMA 

■ 

raUlp  Capital  S4,0tMH 
leserft  Fiad  $4,811,001 

m 

HEA»  OFFICE:  MONTREAL 

0 

BOARD  OF  DIRECTORS. 

Wm.  MoJson  MaePherson,  Prasldeat. 

S.  R.  Ewing  -  Vlcs-Praeldaet. 
Gee.  B.  Orammond  F.  TF.  icolsea 
W.  A.  Black  Wm  H.  Blrlte 

E.  J.  Chamberlin 

Edwaii  C.  PartL  Genenl  HeuM,  I 
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There  ie  NO  safe  cabinet  bat 

THE  SAFE-CABINET 

And  our  store  is  the  place  to  find  it. 
The  new  models  are  now  ready  and 
we  are  able  to  supply  THE  SAFE- 
CABINET  (with  the  label  of-  the 
Underwriters’  Laboratories)  in  sizes 
and  styles  suitable  for  the  accommodation  of  filing  de¬ 
vices  of  every  standard  make.  Come  in  and  see  it. 

OmCE  EQUIPMENT  CO.  of  CANADA 

305  Notre  Dam^  West,  w,»t  of  mc gui  Phone  M  4825 


EXHIBITION  OF  I 

SYMBOLICAL  PAINTINGS  | 

g 

from  the  Studio  of  Mr.  A.  M.  Hazard,  Boston,  Mass.  g 

Under  the  auspices,  and  for  the  benefit  Imperial  Order  Daughters  1 
of  the  Empire  at  the  I 

JOHNSON  ART  GALLERIESl 

634  -ST.  CATHERINE  ST.  WEST.  S 


PRICKING  THE  MINIOPM-OWNERSHIP 
BlIBBU  VERY  EASY  WHEN  FINANCES 
ARE  CONSIDDtED  IN  COLD  ANALYSIS 


American  Writer  and  Utilities  Student  Show  Dwell  How  Party  Politics 
and  Propagandists  Literally  Blind  the  People  by  Practicing  of  Law 
Service  Rates — But  They  do  not  Speak  of  Increased  Taxation  and 
Avaricious  Individuals  —  Holds  Canada  up  as  Terrible  Example. 


1  A  most  interesting  analysis  of  municipal '  vice,  it  generally  results  by  vopen-handed  I 
'  ownership  of  public  utilities  is  made  by  negotiation.s  with  the  company,  not  through  | 
'  James  B.  VVoolan,  editor  o‘f  Public  Service,  i  ^  municipal  ownership, 

i  in  a  recent  edition  of  the  New  York  Even-  “Thoush  public  property  is  supposed  to  | 
.-...r  ,  !  pay  ao  taxes,  it  displaces  taxes,  and  taxes, 

j  S  ost.  Mr.  Mootan,  is  a  particularly  .therefore,  become  a  fixed  charge  against  It, 

I  close  follower  of  the  public  utilities  situa-  |  and  is  so  treated  in  Wisconsin  and  other  | 
,  lion  from  an  American  standpoint.  Excerpts  I  States.  Besides  displaced  taxes  there  are' 

from  his  article  follow: j  such  inevitable  charges  as  insurance,  claims 

,  ’  '  for  damage,  rentals,  services  from  other  city  ' 

Lenterlng  in  the  claim  of  low  rates,  a  departments,  etc.  If  these  are  not  paid  for  | 
municipal  ownership  agitation  usually  be-  by  the  municipal  utility,  then  they  must  be  ' 
I  gins  with  a  comparison  to  show  thar  some  shouldered  by  the  general  taxpayer, 
neighbour  city  is  getting  service  at  lower  Canada  a  Terrible  Example^ 

,  rates  than  the  one  in  which  the  agitation  “Western  Canada  Is  full  of  these  losing 
arises.  Nothing  could  be  less  scientific,  municipal  street-car  lines,  like  QWahoma’s  | 
Rates  cannot  be  determined  by  comparison,  showing  of  1917  of  twenty-two  iS^ing  out 
Rates  are  based  on  the  cost  of  service  and  municipal  utilities.  The  peo-  ^ 

the  value  of  service.  A  rate  that  is  fair  i 

for  o„o  oitv  oof  ho  fair  for  oro.hor  eouiitry  had  been  given  to  understand; 


lOl  one  Cltj  not  be  iRll  for  RUOtben.  ■  JV.^*  Am  .1  r\e 

'i'',’."’  rar-ricVr,*-..?;' *  Si  “ is 

of  Municipal  Research  of  New  York,  in  1917, 


HINTS  TO  INVESTORS 

_ _  _  Plan  is  Mis-^’amed.  1.66  cents,  losing  .15  cents  on  every  kilow'att 

"Municipal  ownership  is  a  misnomer.  The  hour. 

The  Editor  win  bo  pleased  to  I  bel  eve,  that  I  was  making  an  investment,  real  owners  of  Ihe  city  plant  are  the  “Minicipal  ownership  often  tries  to  ex- 


cVr'c°umSunce«°re«!S"re'’k^an^^^  would  yield  a  good  return  in  divi-  bondholders,  who  get  their  pay  in  inu-rest  i ‘'UR«'  its  evasion  of  financial  respousibilltieg 

lating  to  Investments.  It  should  be  'md®*''  j  “‘’^'ds  and  enhancement  in  the  value  of  the  whether  the  plant  is  economically  run  or  ''  itli  the  argument  that  it  is  the  taxpayers  , 

•tooa,  nowever.  that  The  Financial  Tiroes  |  snares  themselves.  not.  The  piiblic  has  a  much  wider  possible  Plant,  and  if  they  see  fit  to  make  up  part, 

will  not  make  P/'dictlona  regardin*  vn  ^  mj-  attention  was  drawn  to  the  common  scope  of  practical  interest  in  what  goes  hv  of  these  obligations  from  their  general  j 
T^TecepJ?  r??JnUon°“muiHes  rou.st  be  u-:-  i  ^  f”,  oPtimistic  report  In  the  month-  the  name  of  a  privately-owned  utility.  Its  ,  funds,  it  is  their  right.  But  that  is  not  a  . 

compRnied  by  the  Cull  name  and  addreaa  of  ;  *>  niarket  letter  of  a  prominent  Montreal  ownership  is  as  widely  diffused  as  the  sale  ]  practise  for  any  taxpayer,  much  less  j 

the  InQulrer,  as  an  evidence  of  Rood  faith-  biokerage  house.  I  enquired  by  letter,  and  of  its  slock.  Under  the  rather  new  plan  of  the  one  who  does  not  patronize  the  plant.  ; : 

All  questiona  complying  with  these  rule*  they  recommended  it,  as  a  good  purchase.  I  ‘customer  ownership’  muth  of  this  stock  is  ,  Municipal  ownership  creates  taxes,  but,  as 
will  receive  prompt  ettentlaa.  i  did  not  buy  then,  but  about  a  week  or  so  helrl  in  thn  rnnimnnitv  i>v  tim  v,-rv  nnnnin  '  a  rule,  does  not  uav  taxes. 


companied  b 
the  Inquirer. 


Rnssell  Molors  rroferred. 


did  not  buy  then,  but  about  a  week  or  so  held  in  the  communily  by  the  very  people  a  rule,  does  not  pay  taxes, 
before  the  annual  meeting  in  1914 — I  think  the  plant  serves.  Tlial  is  public  ownership  4'nn«iinu><i  Taxes  with  Ravi 
it  was  about  March  1st. — they  wrote  me,  in  the  best  sense.  It  intensifies  the  basic 


Ravenous  Glee. 


m 


GOLF  !  The  more  a  man* knows 
about  the  game,  the  more  he  will 
appreciate  Case  Golf  Clothes* 


Caar  suits  for  golfers  are 
made  expressly  for  golfing, 
with  just  that  amount  of 
“give”  a  golf  enthusiast  would 
pait  into  them  if  he  were  to 
draft  their  lines  himself.  They 
feed  out  fabric  right  to  the  top 
of  your  “swing,”  leaving  abs^ 
lutely  no  room  for  excuse  if 
you  “slice,”  “top”  or  “pull.” 
Tailored  to  measure  in  tweeds, 
homespuns,  and  showerproof 
knitted  cloths.  $30  to  $45. 

Soft  Australian  Wool  golf 
hose  for  knickers  or  long  trou¬ 
sers.  $1.00  to  $2.50. 

Collar  attached  white  Ox- 
foi^  shirts  with  cuffs  or 
wristbands,  $1.50  and  $2. 

White  and  cream  flannel 
and  serge  trousers,  plain  and 
striped,  $7  to  $12. 


UToney 

rhecrfiilly 

Refunded. 
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Quality 
pnu  Fair 
Trices 


507  St,  Catherine  St.  West. 


o  J  -r  Ti,.,  Q.ivQnr-o  in  Riisqeil  i  further  enquiry  on  my  part,  principle  of  mutual  interest  between  the 

Reader,  Toronto.  The  advance  in  Russeil  telling  me  that  now  was  the  time  to  buv.  as  rnmn.'inv  nnH  tliP  npnnlck  nn  iha  Ivrnfirf 


“One  of  the  largest  municipal-ownership 
ventures  in  this  country  (U.S.)  is  Chicago’sJ 
Saritary  District,  which  ca^jnrises  as  elec-] 
trie  street-lighting  system.  Whatever  else  i 
it  does,  it  constimes  taxes  with  ravenous  ; 


Reader.  Toronto.— The  advjince^in  kuss  i  telling  me  that  now  was  the  time  to  buy,  as  company  and  the  people  on  the  broad  I  vcutui  es  in  this  country  (U.S.)  is  Chicago’s 
Motors  preferred  which  has  cariiea  me  ^  t]jp  annual  report  about  to  be  published  was  ground  of  co-narlnersliin.  ISaritary  District,  which  ca^jnrises  as  elec- 

stock  up  over  20  points  during  the  past  ten  ^  good  one.  itric  street-lighting  system.  Whatever  else 

days  Is  the  result  of  buying  occasioned  by  j  Knowing  the  intimate  connection  of  the  Too  Apparent.  I  jj  does,  it  constimes  taxes  with  ravenous 

the  receipt  of  a  large  order  from  the  Inited  fjpn,  ,q  company,  I  decided  the  purcliase  “‘it  is  a  fact,’  said  Halford  Erickson,  Rif*?-  EP  'o  December  31,  1916,  It  had 

States,  as  well  as  to  the  general  prospemj  o„gi,t  („  pc  good,  so  I  boiiaht  twenty-five  former  cliairman  of  the  M  isconsin  Railway  devoured  $72,858,382  of  Ihe  taxpayers’  cash, 
of  the  company.  ‘The  new  Amcncan  o  shares  at  firty-four  dollars  a  .share.  The  Commission  ‘(hat  municipally’  -owned  plants  f  "IViniiipoR  has  a  municipal  electric  plant 
has  been  accepted  on  a  very  prohtable  oasts  published,  and  if  wat  nothing  need  reguiation  fully  as  nuirh  as  and  even  wR'i  ‘lomostic  rate  of  3  cents  per  kilowatt 

and  IS  large  enough  to  keep  me  piams  luiij  ,  j  shares  a  couple  more  tlian  the  privatelv-owned  plants.  Re-,  hour.  It  is  seized  tipon  by  propagandists  m 

occupied  until  May  of  next  >eai.  uiiieau  .,.jjj  forty-five.  This  latively  more  eomplalnts  arc  received  bv  us  their  demand  for  3-cent  eleotrleity  every- 

state  that  the  company  is  neneniing  nm  hundred  dollars  still  in  the  aftectiug  municipally-owned  plants  than  where.  They  never  loll  why  M'innipeg  can 


’■“It  is  a  fact,’  said  Halford  Erickson, '  Ep  lo  December  31,  1916,  it  had; 

former  cliairman  of  the  IVisconsin  Railway  devoured  $72,858,382  of  the  taxpayers’  cash.  j| 
Commission  ‘(hat  municipally’-ownod  plants  f  "IViniiipog  has  a  municipal  electric  plant. 


Mainly  About  ‘Americans’ 


with  a  domestic  rate  of  3  cents  per  kilowatt  |  Country  puYiNQf  Is  now  an  important  Republic  STEEL  has  been  taken  In  hand 
hour.  Ii  is  seized  tipon  by  propagandists  in  |  feature  in  the  Stock  market,  says  a  leading  by  an  important  group  of  financier!.  It 
their  demand  for  3-cent  eleotrleity  every-  |  wire  institution  which  is  putting  its  clients  was  noticed  that  Republic  was  jiarticularly 
where.  They  never  lell  why  IVinnipeg  ean  ,  into  rails  of  medium  price,  including  the  strong  in  the  last  few  days  and  that  it  ad- 
afford  Ihi.s  rate.  That  is  told,  however,  in  a  coalers  and  grangers.  These  quarters  report  vanced  more  than  Steel  common.  The 


stale  that  the  company  is  benefiting  not  hundred  dollars  still  in  the  aftectiug  municipally-owned  plants  than  where.  They  never  lell  why  tVinnipeg  ean  ,  into  rails  of  medium 

only  from  large  orders  from  the  original  investment.  privately  owned  plants.’  'v  j  afford  this  rate.  'Fhat  is  told,  however.  In  a  coalers  and  grangers.  ' 

States  Government,  which  are  being  ®  ‘  i  'The  above  is  probably  a  fair  example  of  “As  to  relative  merits  in  management,  H.  report  liy  tlie  manager  of  tbe  plant,  J.  G.  |  a  large  absorption  of  set 

ed  to  through  the  medium  oi  ns  unuaui  how  many  of  the  common  shareholders  got  O.  Gaiman,  as  chief  engineer  of  the  Indiana  Glassco,  who  says:  ‘The  city  of  Winnipeg;  in  touck  with- tbe  crops, 

plant,  but  big  contracts  are  in  tne  way  oi  gjopj.,  and  I  don't  think  it  quite  square  Vublic  Service  Commission,  once  said:  ‘The  would  have  to  Increase  its  rates  very  much  !  - 

completion  for  the  Imperial  Goveinmeni,  in  without  some  consideration,  poorest  managed  utilities  in  (he  State  are  if  it  were  selling  elec.rieity  generated  by  Indications  S’TILL  oi 

fact,  there  is  reason  Relieve  that  the  u  shouldn't  all  be  charged  off  to  experience,  municipally  owned,  and  the  cause  is  party  ,  of  hl'^raulic  power.’  But  the  .  :  i  .  j-  j 


company  is  at  the  present  time  considering  Yours  truly 

the  question  of  extending  the  scope  of  oper- ,  ’  jj 

ations.  According  to  the  management  the 

current  year  has  been  a  prosperous  one.  Editor's  .Note:  — In  regard  to  the  paragraph 
and  the  figures  for  the  year  ending  July  referring  to  a  lu-oke-’s  optimism,  we  wotild 
next  will  establish  a  new  high  record  for  remind  our  eorre.spondent  tliat  tlie  situation 
the.  company.  For  the  year  ending  July  31.  in  the  brick  industr.'  was  very  different  be- 


niunicipally  owned,  and  the  cause  is  party 
politics.’ 

The  Siren  Voices  of  Polities. 

“The  Commercial-Appeal,  of  Memphis,  dc- 


a'nd  the 'figures  for  the  year  ending  July  referrmg  to  a  Itroke’-’s  optimism  we  would  dare,!  that  the  city  would  have  saved' $2,-  is  developed,  has  an  operating  expense  of 
next  will  establish  a  new  high  record  fttr  remind  our  cot  re.spondent  that  tlie  situation  ooo, non  in  rates  had  it  begun  its  negotiations  $120,niMi.  a  sienm  eiiiiivalent  plant  would  not 


fiVer  became  poor  taking  profits,  bui  witli  willi  the  assured  development  of  Greater 
the  scarcity  in  the  floating  supply  of  the  i  Montreal,  there  was  good  reason  to  antici- 
stock  around  its  present  iiriee  of  76.  and  pate  continuous  progress  in  the  afi'air.s  rf 
the  fact  that  the  eompatiy  has  had  such  a  the  Brick  Company.  This  is  fully  demon- 


E.  CANADA  FISHERIES. 


I  afford  this  rate.  That  is  told,  however,  in  a  ,  coalers  and  grangers.  These  quarters  report  vanced  more  than  Steel  common.  The 
report  liy  tlie  manager  of  the  plant,  J.  G.  |  a  large  absorption  of  securities  by  westerners  backers  for  the  Republic  move  lay  emphasia 
Glassco,  who  says:  ‘The  city  of  Winnipeg  in  touck  with  tbe  crops.  on  the  fact  that  Republic  piled  up  a  larger  , 

would  have  to  Increase  its  rates  very  much  !  .  .  .  •  surplus  in  the  last  two  years  than  Steel  com- 

if  it  wore  selling  elec.rieity  generated  by  Int„cations  STlbL  point  to  strong  finan-  bv  "recoJd^etrnhigs  warranted 

steam  mstoad  of  hydraulic  power.  But  the  ,  guonort  and'manioulatfdri  in  the  market  “"y  earnings. 

i  iiiumripai-ownorship  agitator  say  nothing :  securities,  says  a  prominent  Interest  cross  niRRFNTS  are  In  fk- 

about  his  hydraulic  power.  Mr.  Glassco  ^bich  is  pointing  out  that  the  enhancement  marKn  a^connt  of  n,3nWnria,w 
I  shows  that  while  a  typical  plant  on  the  ^gsets  will  make  it  easier  to  pay  excess  SL®"  s  that 
:  W  inmpog  River,  where  the  hydraulic  power  profits  and  income  taxes  next  month.  of  the  “tdtanpa  roSd.” 

IS  developed,  has  an  operating  expense  of  _  advance  guards  under 

$120,011(1.  a  sienm  e(|uivalent  plant  would  not  profit  taking  and  to  repair  technique  says  a 

operate  for  Ie.es  than  $6.50.000.  The  prodtic-  PLENTY  OF  STOCK  is  for  sale  on  strong  prominent  wire  house.  On  recessions  the 
tint!  cost  per  kilowatt  hour  with  hydraulic  currents  according  to  specialists.  Stop  loss  industrials  will  be  well  taken,  especially 
power  was  66  cents  and  with  Fteam  power  i  orders  are  found  following  the  rise  and  the  steels  and  equipments,  while  rails,  especially 
J]  411  ■'  !  professional  element  is  awaiting  an  oppor-  low  priced  issues  are  expected  to  improve4 

.  '  " '  ]  tunity  to  promote  a  reaction  to  dislodge  the  ,  - 

^  .  stock  represented.  A  leading  share  au-  Investigations  indicate  that  ^  land^ 

'rk'rrrixT/-.  *  «.t  a  n  a  1  thority  is  announcing  to  its  clients  that  it  number  of  buying  orders  are  under  tna' 


BOYf’OTTING  CANADA. 


stock  represented.  A  leading  share  au-  investigations  indicate  that  .a  laTM 
thority  is  announcing  to  its  clients  that  it  number  of  buying  orders  are  under  tna 
sees  nothing  to  change  its  view,  that  U.S.  market  apparently  from  channels  which 
Steel,  B.S.B.,  Lackawanna,  R.B.C.,  and  “missed  their  market”  and  are  desirous  of 


prosperous  year,  you  may  be  able  lo  sell  siraied  I)y  the  fact  that  some  of  the  most  - - —  Steel,  B.S.B.,  Lackawanna,  R.B.C.,  and  missed  their  market”  and  are  desirous  of 

vour  stock  at  a  higher  level.  -astute  and  ‘hard-headed’’  Montreal  business  Sliareliulder  Obiects  lo  His  Accuniiilations  1  One-Time  Frieml  of  FiLimiln  aiiH  Iik-aaIai.  C.F.L,  should  be  held.  They  are  held  to  getting  into  the  movement.  A  reactionary 

y«UI  «  a  t.  tn.Hav-  nf  tko  *  .  t  IlliaUa  Blld  mveSIOr,  I  „„  afrnn<T  nnaiHnn  nart.V  has  anriln(7  lin  frnm  tkof  k..,-, 


- - -  men  are  to-day  largo  holders  of  the  coni-  Preferred  Dividends  Being 

Cnonioh  uIa-oi.  Proi'erreilJ  .  s  bonds  and  common  stock.  All  the  . 

.Spanish  River  Pre^e^ed#  ,  in  the  world  oould  not  sue-  »«l*ed  Out. 

Me  \*  T*9  Ottawa— Spanish  River  Pulp  &  ^  selling  valueless  ^nd  un't)roniising  MnTiimQi  \inv  iPth  ioir 

Paper  preferred  has  certain  speculapie ,  ^ 

prospects  around  the  pressent  price  of  .>0  to  holders  of  the  seeurities.  Editor,  Financial  Times,  Montreal. 

52.  The  recent  activity  In  the  stock  was  no  respect  to  the  preservatton  of  the  com-  Dear  Sir, — Knowing  that  you  usually  lake 

doubt  largely  in  sympathy  with  the  geneia  shareholders’  equity,  The  Financial  intrrpst  in  ronvu’Tiv  matters  nf  an  extra- 

prosperity  now  prevalent  in  the  pulp  and  sympathy,  hut  in  the  oil-  conKM.ny  matters  of  an  extia 

pap^r  industry,  and  as  a  result  of  the  "Ujing  no  interest  payments  on  the  ordinary  nature,  1  would  he  glad  if  you 

the  stock  made  a  couple  of  points  advance  pqjj(Is_  the  case  of  the  shareholders  is  would  print  the  following  : 

?„“3  0%tMo'’ii'‘p“Sr“d°MoTrht''‘S  '»  After  two  year,  or  »oro  of  absoh.tr  all. 

deferred  since  July  J913,  and  the  July  next  _  ence,  without  shareholders’  meetings  or 

there  will  be  owing  to  shareholders  on  that  statements  of  any  kind  being  issued,  the 

issue  $35  per  share,  which  deducted  from  IVayagamack.  Directors  of  the  Eastern  Canada  Fisheries, 

the  $51  at  which  the  stock  is  now  selling.  ■'  .  ,  .j 

would  leave  it  worth  $16  per  share,  or  about]  Veritas,  St,  Anne’s,  P.Q. — M’e  would  refer  j  Limited,  suddenly  awaken  the  preferred 
equal  to  the  price  of  the  common  stock.  In  you  to  our  remarks  to  “Reader”  in  Uiis  col-  shareholders  by  a  bomb  In  the  way  of  a 
the  case  of  this  partteular  issue  the  prefer-  umn,  in  regard  to  tYajagaraark  and  its  j.,jjjjpp  fpom  the  secretary  tetatiug  that  a 

IliJwSg  on^^l.eKoo'  prSerS  stock  ^  ^  fonsolidated  Felt.  meeting  is  to  be  called  on  the  30th  day  of 


Dear  Sir:  —  I  wish  entirely  to  endorse  ^*’0*"  the 


of  Preferred  Dividends  Being  says  “Never  Agiiin“-“NeTer  Again."  exceptionally  strong  posinon. 

Biped  Out.  I'ditor,  Financial  Times,  Montreal.  Given  A  LITTLE  leeway  and  the  public  will 

Montreal.  May  15th,  1918.  Dear  Sir:  —  I  wish  entirely  to  endorse  ®0®''PJ®.*®*y  “take  the  ntarket”  away  from  the 

Editor,  Financial  Times,  Montreal.  your  leading  article  on  C.  P.  R.  and  (Jovern-  element  as  it  has. done  once  or 

....  . .  .  iv.  a  .u  H  t-wicc  iH  tfic  past,  duFiiig  the  year,  accoiding 

Dear  Sir,  Knowing  that  you  usually  take  niciit  (  onliscafion  in  your  issue  of  March  iq  evidence  show*n  by  interior  absorption 
an  interest  In  coniiumy  matters  of  an  extra-  23rd.  ;  during  the  past  few  dUys. 

ordinary  nature,  1  would  be  glad  if  you  The  principle  on  which  money  has  been  '  - ^ - 

wotilri  nrint  the  following  :  taken  is  entirely  wrong.  !  KNOWLEDGE  TOAT  Foch  reserves  are  in- 


occupy  an  exceptionally  strong  position.  party  has  sprung  up  from  circles  that  hava 
_  taken  profits,  and  are  ready  to  replace  hold- 

G.VA».LlTTfEl..W..,dth.p„blif.in  ■pTf^Ln.'inn, 


absolutp  sil¬ 


ence,  without  shareholder.^*  meetings  or  in  raiiso  the  C.  P.  R.  has  large  profits. 


jo,„  Iodine  a-lkl-  on  C.  p.  E.  ,„a  Go.orn-  KjHiTrtl,  p.'™.“ur”E“t),''e”o1;!“.c~?dinJ  h„C.™u"'s 

m-m  ,„„r  l„u.  of  M.r.h  y  .b.orp.lon  Sr  ‘pt.'dS;  »d“ 

“  ,  ■  ,  I  ’'P®  P®®*'  days.  stock  down  a  couple  of  points.  It  is 

3  he  principle  on  which  money  has  been  - ^ -  intimated  that  recessions  will  not  go  far. 

taken  is  entirely  wrong.  !  Knowledge  TilAT  Foch  reserves  are  in-  - 

Apparently  there  is  no  principle!  Money  |  creasing  rapiiily  from  Italy  as  well  as  from  A  PROMINENT  STOCK  exchange  institution 
is  licing  taken  liecause  it  is  needed  and  ;  America  is  reported  in  conservative  financial  which  has  been  bullish  on  Distillers  for  the 


statements  of  any  kind  being  issued,  the  '  "rsi  nougnt  t  .i  .u.  at  about  li5,  when 

Directors  of  the  Eastern  Canada  Fisheries.  bou^hr  again  ^la^te^af  %®36'  when  the 
■YVe  would  refer  j  Limited,  suddenly  awaken  the  preferred  stock  was  paying  10  p.c.,  and  I  took  up  the 

der”  in  Uiis  col-  shareholders  by  a  bomb  In  the  way  of  a  new  issue  at  175. 

mack  and’  its  secretary  fetatiug  that  a  have  visited  Canada  frequently,  and  I 

•  .  f.  11  J  _  .1  ontv.  -do-  bought  the  stock  at  these  prices  be- 

nit  meeting  is  to  be  called  on  tbe  3Cth  day  or  pmjgp  r  was  so  much  convinced  of  Canndn’n 


circles  to  be  partly  responsible  for  an  opti-  last  ten  points  is  taking  the  position  now 


IliJwSg  on^^l.eKoo'  preferVe'^d  stock  fonsolidated  Felt.  meeting  is  to  be  called  on  the  30th  day  of 

from  Julv  1.  1914.  The  company  earned  a  ‘  ■  ,  ,,  May  next,  tar  the  purpose  of  having  them 

fe°nc'*on''X  Common  Toef^^^  w^RhVnces  for  divdd^"d^s'’cV  agree  to  cancel  all  their  accumulation  of 

$^000*000  ■  This  was  .after  allowing  for  .a  tremely  remote.  dividends.  No  figures  m  any  kind  are  made 

7  p.c  dividend  on  thd  preferred,  which  of  -  available,  the  only  explanation  offered  be- 

course  was  not  paid.  It  is,  however,  before  Transit.  ing  the  foilowMng  : 

Srh“was*  conHlctK?rev"ous  yea?^^^  M.  M.  Brockville,  Out.  -  Twin  City  at  “Your  directors  are  expmknclng  some 

Itself  the  year  ending  1917  was  a  profitable  around  48  is  a  long  way  down  from  the  difficulty  in  pla.cing  the  telance  of  tne 

one  for  Soanish  River.  The  percentage  i  price  at  which  you  bought  it.  namely,  103,  bonds  which  it  Is  necessary  to  sell  mor- 

earned  on  the  preferred  in  1917  was  19.8, '  but  considering  that  you  would  entail  a  very  der  to  provide  working  capital  for  the 

against  2.5  earned  in  1915.  As  an  indica- |  considerable  loss  on  your  ten  slmre  lot  by  company,  and  in  their  opinion  a  sale  of 

tlon  of  how  the  business"  position  of 'the  i  selling  at  present  prices,  we  believe  you  such  bonds  would  be  very  mat-crially  ac¬ 
company  has  improved,  net  working  capital  j  will  fare  better  by  hanging  on  for  a  while,  sisted  by  the  cancellation  by  the  holders 

Increased  from  $730,853  in  1915,  to  $3,473,-  |  more  especially  as  at  around  48  to  50  the  of  the  preferred  stock  of  all  claim  in  ro- 

064,  In  1917.  The  current  year  should  re-  j  stock  yields  a  return  of  8  p.c.  Twin.  City  spect  to  cumulative  dividends  accrued  on 

suit  in  as  good  if  not  a  better  showing,  and  has  always  been  considered  as  a  high  grade  purh  shares  up  to  the  31st  December  last.” 
as  a  result  of  operations  for  the  two  years’  I  stock,  but  the  war  condiUons  have  si,  retort?  evidently  do  not  wish  to  en- 

the  nreferred  will  be  placed  in  a  much  Im-  (brought  about  a  situation  in  regard  to  Ihf  ^ 

nroved  position  and  therein  has  the  specula- 1  public  utilities  which  is  bearing  heavily  courage  as  g  y  q  _  ahDrnhniHo.rB  to 

five  fcaK  Ion  earnings.  Public  utility  corporations  round  a  proxy  form  for  the  sharehold-t^rB  to 

- - - -  jin  the  United  States  are  in  a  position  very  |  sign  without  further  explanation. 

v.finnal  Rrieb  romnanv.  slmillar  to  that  of  the  railroads  before  they  They  do  not  state  in  what  way  the  selling 

inano  a  .-L,  became  a  part  of  the  United  .States  Govern-  of  the  bonds  can  be  assisted  by  tlie  can- 


1  first  bought  C.P.R.  at  about  175,  when  mistic  attitude  displayed  in  high  interna-  that  certain  reasons  suggest  that  it  will  later 

he  stock  w.is  only  paying  7  p.c.  tional  banking  channels.  on  sell  16  points  higher.  No  definite  in- 

r  bought  again  later  at  236  when  the  _  formation  on  which  justification  of  that 

(cw^isluc  af  ^  ^  ON  ACCOUNT  of  the  fact  that  money  condi-  could  be  based  is  forthcoming. 

1  have  visited  Canada  frequently,  and  I  Closing  of  the  Government  order  for 

nly  bought  the  stock  at  these  prices  be-  liU’enen  for^l^nnntfmia*  freight  cars  brings  Pullman’s  total 

ause  I  was  so  much  convinced  of  Canada’s  I  orders  on  hand  to  11,000  freight  and  600 


.‘inced  of  Canada’s  “^ders  on  hand  to  11,000  freight  and  600 

May  next,  fon-  the  purpose  of  having  them  future.  two  weeks^and^ign?  cant  purchLes^  passenpr  cars  and  insures  continued  opera- 

agree  to  cancel  all  their  accumulation  of  I  visited  Canaila  again  in  1912.  when  the  !  p^.^ed  on  recessions  during  that  Jeriod,  in  Jr.  W 

dividends.  No  figures  of  any  kind  are  made  ^ ^^^^s  stand  260,  ^^and^l  |  the  a  sence. of  disturbing  news  from  France.  - ; - 

available,  the  only  explanation  offered  be-  pui  after  carefully  going  into  matters  on  n  ,  t  ,  .  U.  S.  GOVERNMENT  is  to  build  a 

ing  the  following  :  your  side,  I  came  to  the  conclusion  that  it  I  TAKING  for  pool  account  has  been  gigantic  plant  for  Midvale  Steel  Company, 

mg  IOI101A  ng  was  a  stock  “put  away’’,  and  decided  to  gather  extensive  in  the  equipment  and  steel  The  plant  will  be  erected  at  a  cost  of  several 

“Your  directors  are  expeiicnclng  som-  ^  ^  j  j  ^  ^  inevitable  in- '  Jf®'*®®’  according  to  sfMcialist  gossip,  which,  millions  and  will  be  devoted  to  the  manii- 

dlfficulty  in  placing  the  balance  of  tne  distributions.  however,  insists  that  thiere  is  good  reason  for  facture  of  Ifi-inch'howitzers.  Midvale 

bonds  which  it  Is  necessary  to  sell  in  or-  j  introduced  a  sood  deal  nf  ranitAi  ;  that  there  will  be  replacement  of  Steel  will  receive  $1  a  year  for  operating  the 

der  to  provide  working  capital  for  the  info  Canada  through  my  friends  and  I  shall  i  ®^®® ’*1  j  ^^®*^® Government  plant.  The  Government  will 

company,  and  in  their  opinion  a  .sale  of  certainly  never  invest  money  again  in  Can  ■  ®  confidence  exhibited  in  pool  furnish  all  the  money  for  plants  and  its 

such  bonds  would  be  very  malerially  a«-  ^da  myself,  and  I  do  not  think  my  friends  i  ®  ^  ‘  ®quipment,  pay  all  rum  in?  eAenses  and 

sisted  by  the  cancellation  by  the  holders  ^.ju  require  any  persuasion  on  my  part  not  i  ^  ,  .  .  planes.  Midvale  Company  will  supply  its 

of  the  preferred  stock  of  all  claim  in  re-  to  do  so  either  Yours  faithfully  !  WIRE  INSTITUTIONS  convey  the  inspiration  experts  and  workmen  and  buy  necessary 

snect  to  cumulative  dividends  accrued  on  '  I  that  a  further  broadening  of  the  market  will  material,  etc. 

such  shares  up  to  the  31st  December  last.”  AN  ILNGLISH  SHAREHOLDER.  (  bring  a  deluge  of  buying  orders  from  the  -■  - 

Leeds,  England,  April  25,  1918.  I  west  becpi^e  of  big  crop  prospects  and  Burns  Bros.  Coal  Company  has  declared 

The  diiTctort?  evidently  do  not  wish  to  en- 1  - ___  i  general  prosperity  throughout  the  region,  an  dxtra  dividend  of  6  n.c.  on  the  common 


sisted  by  the  cancellation  by  the  holders  ^  require  any  persuasion  on  my  part  not  i 
of  the  preferred  stock  of  all  claim  in  re-  to  do  so  either.  Yours  faithfully,  ! 

snect  to  cumulative  dividends  accrued  on  _ _  .  | 

......h  oVi!ir,.H  im  to  the  .31st  December  last.”  ENGLISH  SHAREHOLDER.  ■ 


Leeds,  England,  April  25,  1918. 


general  prosperity  throughout 


MAPPIN  &  WEBB  DOES  WELL. 


Erie  first  preferred  is  being  purchased 
by  interests  closely  identified  with  the  Eriei 


lects  and  Burns  Bros.  Coal  Company  has  declared 
e  region,  an  dxtra  dividend  of  6  p.c.  on  the  common 
stock,  payable  in  4  p.c.  Liberty  Bonds.  ' 


National  Brick  Company. 

Editor  Financial  Times,  Montreal. 

Welland,  Ont,  -May  13.  1918. 
Dear  Sir:—  * 


ment,  for  they  are  compelled  to  pay  very  rellation  of  something  that  is  not  payable  j 
dearly  for  labour  and  supplies,  while  on  until  all  bond  interest  claims  are  met,  and  ; 


They  do  not  state  in  what  way  the  selling  j  Despite  War,  Company  wSs  Able  to  Present!  Railroad  management.  Erie  first  preferred 
the  bonds  can  be  assisted  by  the  can-  Satifitaefory  Balance  Sheet  at  |  and  the  second  preferred  also  could  be  put  in 

Ration  of  something  that  is  not  payable  i  '  t^>®  dividend  class  on  the  basis  of  the  Govern- 

o ro  mot  am?  '  .viiiiiiBi  jicciing.  I  —ont  guarantee  of  net  onerating  income. 


Dear  Sir: —  ,,  V  v,  1 1  -ortho  ihe  other  hand  their  service  charges  are  then  only  at  the  discretion  of  the  directors,  j  The  ninth  annual  meeting  of  Mappin  A  which  amounts  to  about  2'/^  on  the  common 

I  am  one  Rljlk  co  1  ®irictly  regulated  by.  public  service  com-  They  do  say  that  the  present  bond  holders  Webb,  Limited,  was  held  in  London.  Eng.,  preferred  dividends, 

cominon  ®,,.  .j,-  missions.  In  some  communities  a  more  lib-  and  the  common  stock  holders  will  receive',  short*  timo  asn  with  Wiiuam  uo— i.  I 

cannot  view  the  eral  attitude  on  the  part  of  the  regulatory ,  henefit,  but  it  is  not  suggested  that  they!®  ^  William  Ha^ls,  ^HB  MARKET  in  Marine  preferred  again 

mon  shareholders  J  bodies  has  been  evident,  but  utility  con-  should  contribute  anvthing  whatever  for  so  j  company,  presiding.  The  had  the  Street  guessing.  Four  houses,  which  | 

.good  money  for  my  snares,  oen^ins,  as  financial  worries  profiting  No.  it  Is  Just  a  request  to  the  ,  balan/ie  sheet  showed  cash  on  hand  at  De-  have  been  buyers  in  the  last  few  days,  were 

’many  of  the  other  small  snarenoiaers  aia  ^  margin,  as  the  March  statement  „-eferred  holders  lo  but  their  hands  inlojcember  31st.  1917,  of  £35,167,  an  increase  sellers  again;  but  a  nejv  group  _of  buyers 

—  :  «,r.t  !'““■> ;,■»“«««.  - »(.-  1“^ 

.lin  P''» .  '‘."'“■'.W'?  .r,"! J*S'  ;  D(7e«or’.  k..ow  b»,  are  no.  dl.po.ed  to  f  -I!?  "  ?» 


I  oy  iiiDvicatB  ivActiviucu  wini  ~  vvn"tw  aty  km  fiArn 

i  Railroad  management.  Erie  first  preferred  "*  bLAT  BOLD. 

I  and  the  second  preferred  also  could  be  put  in  The  'steat  In  the  New  York  Stock  Exchange 
i  the  dividend  class  on  the  basis  of  the  Govern-  owned  by  Courtland  8.  Dines  has  been  sold 
i  ment  guarantee  of  net  operating  income,  to  John  M.  Gates  for  $56,000. 


FREE  FROM 
TAXATION 


We  offer  all  maturi¬ 
ties  of  Victory  Loan 
at  98H  and  accrued 
interest. 


R.A.DALY&C0. 

a  AMK  or  nota  scotia  bldg 
TORONTO 


quarter’s  surplus  register  a  $297,000  decline,  i  and  diriL  it  tip  with  the  Bond  and  Com-:  £240.038,  against  £41,003.  French  Trees-,  weaknws  in  the  stock  when  other  industrials 
With  the  restoration  of  normal  conditions ,  h^ders.  Surlly"  the  naive  simplicity  '  «0'  bonds  of  £33,992,  which  were  shown  in  w®®®  has  induced  some  short  selling. 


and  the  realization  on  the  part  of  ^|]® ,  pf  gjj  xhe  proxies  are  to  be  signed '  the  report  for  1916,  were  redeemed  during  .  .r, 

authorities  that  something  will  have  to  be  favour  of  William  Molson  Maepherson,  I  the  year  While  BuTTB  &  SUPERIOR  Miniim  Co.  | 

done  to  alleviate  the  unhappy  position  of  1?  '  vackav  Vicc-Pr^ident  ■  !  “  sweeping  victory  in  the  U.S.  Circuit , 

public  utility  concerns  of  this  kind,  should  i  w  •  nircGtor  debenture  sinking  fund  investments  Court  of  Appeals  in  San  Francisco  on  Mon- 

bi  Ing  about  an  Improved  era  for  this  com- j  ^®''’’  ’  increased  by  tbe  annual  contribution  of  day,  when  the  decision  of  the  District  Court 


public  utility  concerns  of  this  kind,  should  i 
bi  lng  about  an  Improved  era  for  this  com-  j 
pany,  and  naturally  the  stock  will  reflect' 
the  Improved  conditions,  but  this  will  take  j 
time.  We  would  say,  however,  that  the  | 
Canadian  Investor  has  ample  opportunities ' 
right  here  in  Canada  to  place  his  money  in  i 
stocks  that  are  offering  a  very  tempting ; 


Yours  trul}', 
Montreal.  May  15,  1918. 


Interested. 


£20,216  to  £22,835.  Sundry  debtors  in-  of  Montana  in  favour  of  Minerals  Separation 
,£20,216  to  £23,835.  Sundry  debtors  in- 1  was  reversed,  this  does  not  mean  that  Butte 
creased  from  £76,682  to  £84,356.  Increas-  will  resume  dividends  in  the  near -future, 
rd  trade  is  accountable  for  this.  All  bad  President  McKelvie  told  stockholders  in 
'debts  were  written  off.  and  doubtful  ac- j  November,  1917,  that  since  the  mining 


counts  amply  provided  for.  Stocks  on  band  !  company  had  been  comi^lled  to  deposit  its 


yield,  and  which  give  promise  of  consider-  i  should  be  equally  as  good  if  not  better  than  ^re  shown  at  £417,939,  against  £358,086  at  i  n®*  earnings  in  court  pending  the  determina- 
able  enhancement,  and  If  purchased  around  '  last  year,  which  whs  the  best  operating  year  i  gjjj  qj  an  Increase  of  £59,853.  j  t*®"  ®I  *It®  would  be  necessary  to  sus- 

oresent  prices  would  sooner  or  later  result  I  In  the  company’s  history.  Under  the  cir- 1  .  pend  dividends  until  the  suit  had  been  finally 

fn  suZi^atial  profit  to  the  buyer.  ^  cumstances  Wayagamack  will  show  an  im-  ;  g  JeAenced  ow  ng^  the  s Imri Je  o^f  skT  '  *‘’®,®®o®®  .‘’® 

-  proved  financial  position  at  the  ynd  of  ^  ®“"®  ,^®  !  earned  up  on  appeal  by  Minerals  Separation 


-  nroved  financial  position  at  the  end  of  us  ,  J  *  !  earned  up  on  appeal  by  Minerals  Sepi 

fiscal  year,  which  no  doubt  will  be  reflected  !  and  general  staffs,  but ,  ^jjg  United  States  Supreme  Court. 

Wayagamack  Pulp  and  Paper.  #  ’  py  a  higher  market  price  for  the  stock,  pro-  |  ®®®  strain  lessening.  - 

Reader.  Montreal.-W’ayagamack  is  shar-  riding  the  general  market  continues  <o  ygaf  gSt been  considerable  buving  of 


uying  of 
that  di- 


«  ;wrpro»p  .to«ld  Md  tW.  bus.n...  1.  4 ^ 7.,  ,|..„holder.  would  thereto,.,  ro- 

$65,  and  about  $30  a  ton  more  for  paper,  gamack,  and  we  would  not  advise  you  to  .  .4,  .4  ,  I*®’’?  including 

tvip  pa  mines  of  WavaeamneV  for  the  current ,  fake  a  loss  such  as  you  would  incur  by  The  organization  also  bandied  hcavT  May  31,  1919.  Steel  common  seils  ex-di- 
year,  wS  Number  Wtl  nex^.Sllias  the  stock  now.  munition  contracU  in  tbe  year.  Uidend  Ay*7c^on  the  last  day  of  this  month. 


TRUST  FUND 
Investments 


The  prompt  payment  beyond  ques¬ 
tion  of  interest  and  principal  at  matur 
rlty  must  be  the  paramount  consider¬ 
ation  when  Investing  Trust  Funds. 

The  Bonds  issued  by  the  Canada 
Permanent  Mortgage  Corporation  meet 
all  the  requirementYr  and  ar« 

A  LEGAL  OVESTMENT  FOB  TRUST 
FUNDS. 

We  should  like  to  send  you  a  speci¬ 
men  Bond,  copy  of  our  Annual  Report, 
and  all  particulars. 

Send  us  your  name  and  addresa 

Canada  Permanent 
Mortgage  Corporation 

Pald'up  Capital  and  Re¬ 
serve  Fond . $11,260,000.00 

Toronto  Street  Established 

Toronto  1856 


<vidend  4>^ 9^on  the  last  day  of  this  month,  j 
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ACM  YEAR  FOR 
ASSOCUnONSOF 
RENEFT  ORDER 


Insurance  Queries 


/ 


Tke  tnaornnee  Editor  will  bo  pleased  to 
,1  naawer,  either  throuith  this  eolnan  or  br 
letter  when  tbe  elrenoiBlaDees  ropalre.  aar 
I  eaaalrr  rolatiap  to  laoaranee.  All  queries 
aiBM  bo  aeeooipanled  br  the  aaose  and  ad> 
dress  of  the  eorrespoadent,  as  an  cridenee  ot 
aood  faith.  ttuerles  eomplrtap  with  these 
rules  will  receire  proaipt  attention. 


WELL  OVER  FIFTY  BILLIONS  OF  LIFE 
INSURANCE  IS  NOW  IN  FORCE  IN 
THE  U.  S.  A.-~IM PRO VEM ENTS  IN  1017! 


Extra-Prarlndal  Companies  Have 
Death  and  Funeral  Benefits  in 
Force  of  Over  Billion  and  a  Half — 

Provincial  Organizations  Have  In* 

BUrances  in  Force  of  Over  Fifty  j  flgursh  ire  avalUble  at  the  preaent  time,  but 
BiUions. 


J.  A.  T.,  Winnipeg,  writes  : — Can  you 
inform  mo,  without  going  to*  too  much  , 
trouble,  what  proportion  of  profits  to  | 
British  life  companies  are  in  the  habit  j 
of  distributing  ? 

Owing  to  war*fctme  conditions  and  its  con¬ 
sequent  unsettling  Influences,  no  definite; 


Two  Hundred  and  Twenty-Three  Companies  Took  on  Over  $3,980,000,000 
New  and  Renewed  Insurance  in  Year — Ordinazy  Business  Better,  But 
Industrial  Had  Shrinkage — Total  Income  Exceeded  $1,240,000,000  and 
Assets  $6.900,000,000— Surplus  at  End  of  Year  Aggregated  $747.000,- 
000 — Figures  on  Other  Business  Not  Yet  Available. 


SOLID  GROWTH 


up-to-date  business  methods,  backed  by  an  unbroken  record  of 
fair-dealing  with  its  polkyhdders,  have  achieved  for  the  Sun  Life 
of  Canada  a  phenomenal  growth. 

Assurances  in  Force  have  more  than  doubled  in  the  past  seven 
in  the  nast  eleven  rears.  SUNLIFE"]^  IRAHCE 

OoMPAHX  OF  GANAM^ 

Hbad  OFFIC^jsMONTHBAR, 


in  the  past  eleven  years 
To-day,  they  exceed  by  far  thote  of  any 
Canadian  life  assurance  company. 


A  most 

th«  British  companies,  or  rather  most  of  j  insurance  business  transacted  in  Canada 
I  them,  do  not  distribute  all  profits  earned  in  during  1917  has  been  published  in  these 

'any  one  year.  Some  authorltfes  hold  to.  , 

the  belief  that  s  British  life  office  should  j  ,  ,  j,  , 

Invarlsbly  distribute  the  whole  of  Its  pto-!“  ®  whole,  and  Inclnding  ail  lines  of  in- 

fits  as  eamsil,  so  that  the  present  body  of  j  surance,  was  probably  the  mo«t  satisfactory 
pelicy-holdsrs  may  get  the  full  benefit,  one  in  the  history  of  the  business  in  the 
Possibly  direotoM  are  orer^-prone  to  "tudy  Dominion,  attention  has  naturally  turned  to 
the  interests' of  future  policy-holders,  but  If  ,  .u  ^  .  t 

this  bad  not  been  done  in  the  past  British  "‘tuatlon  in  the  United  States,  where 
offices  would  not  now  he  In  such  a  strong :  conditions  are  believed  to  have  pre¬ 

position.  It  is  only  natural  that  directors .  vailed.  As  yet,  figures  concerning  this 


comprehensive  summary  of  the  ness  written  in  1913,  on  the  other  hand. 

■  amounted  to  1814,844,447,  or  about  |180,000,-  , 


Inasmuch  as  tbe  year,  taking  it 

The  mutual  benefit  associations  operat- 
lag  in  the  Provtace  of  Quebec  la  1917,  like 
all  other  companies  and  assoclmtloos  carry¬ 
ing  on  such  business  in  Canada,  experienced 
satisfactory  conditions,  and  ended  the  year 
with  high  aggregate  profits.  This  fact  re¬ 
flects  the  unusually  beneficial  conditions 
for  such  companies  brought  about  by  the 

Of  all  the  companies  operating,  the  extra- j  *hould  look  to  the  future  of  their  company. :  fjgj^  are  meagre,  and  apply  to  life  insurance 
provincial  companies  ^ty  far  th^^  and"  win  t'’  *he  fart  that  any  Wtatlstirs 

inese  companeis,  in  i  ^  put„ftrt»ed  in  these  columns  in  due  course. 


greater  Improvement, 
the  aggregate,  reported  assets  of  no  less 
than  $81,015,784,  and  liabilities  of  $4,697,- 
396,  leaving  a  surplus  of  assets  of  $81,318,- 
388.  Aggregate  income  for  the  twenty-three 
companies  amounted  to  $35,216,425,  while 
expenditures  were  $31,985,452,  leaing  pro¬ 
fits  of  $3,229,973.  0 

The  statement  of  the  provincial  mutual 
benefit  associations  indicate  aggregate  as¬ 
sets  for  the  ninety  active  companies  of  $5,- 
746.613,  and  liabilities  of  $72,494,  indicating 
a  surplus  of  assets  as  at  the  end  of  the  year 
of  $5,674,119.  The  Income  of  tftese  organ¬ 
izations  amounted  to  $1,740,549,  with  expen¬ 
ditures  of  $1,221,715,  leaving  profits  of  cash 
balances  amounting  to  $618,834. 

Large  Amonnts  In  Force. 

Extra-provincial  companies  have  death  and 
funeral  benefits  in  force  everywhere 
amounting  to  no  less  than  $1,602,725,306. 

Provincial  mutual  benefit  assoclatione 
have  Insurance  certificates  in  force  of  $60,- 
911.798. 

In  the  following  table,  the  results  for  the 
above-mentioned  two  classes  of  companies, 
as  reported  by  the  Provincial  Superinten¬ 
dent  of  Insurance,  and  condensed  in  ths  of¬ 
fice  of  The  Financial  Times,  are  shown: 


Item 

Extra 

Provincial 

Provincial 

Assets  . . 

. $86,016,784 

1  5,746.613 

Liabilities. 

.  4,697,396 

72,494 

Surplus  . . 

$5  674.119 

j 

Income  .. 

1,740,649 

Outgo  . .  . 

. '31,986,462 

1,221,716 

Profits.  ,. 

. 1  8,229,973 

1  611,834 

Death  and 

Funeral 

Benefits  in 

force  . . 

..  ..$1,602,726,305 

850,911,791 

Insurance 

in  force . 

Mainly  About  Insurance 


which  can  be  made  use  of  must  be  obtained 
from  the  State  Insurance  Departments, 
makln^the  process  of  accumulation  a  most 
lengthy  and  laborious  one  The  NeW  York 
"Spectator",  however,  has  published  Its  an¬ 
nual  summary  which  Is  regarded  by  many. 


rharles  Rnby  has  been  appointed  general  one  of  the  most  comprehensive  and  corn- 
manager  of  the  Mutual  Life  Assurance  Co.  resume.s  of  life  insurance  business 

of  Canada,  succeeding  the  late  George  Weg-  published  Ih  the  United  States.  Figures 

enast.  The  appointment  was  confirmed  at  upon  which  the  compilation  l.s  based  are 

a  meeting  of  the  company’s  directors  last  so  nearly  complete  that  the  totals  arrived 
Thursday.  **  safely  be  taken  as  representing  the 

Mr  Rubv  is  a  widely-known  insurance ;  entire  life  insurance  business,  except  that 
man  of  accredited  abilities,  and.  In  him,  the  written  by  the  fraternal  beneficiary  socie- 
company  has  found  a  worthy  successor  to  ties  ,  , 

the  late  general  manager.  Be  halt  been  The  numbers  of  life  Insurance  companies 

connected  with  the  company  for  the  oast  34 '  reporting  for  1917  Is  smaller  than  for  any 
Teara  In  1907  he  was  appointed  to  the  post,  of  the  previous  five  years,  being  223.  rom- 
saerstarv  for  the  comoanv  and  has  re-  P«red  with  241  in  1916,  235  in  1916.  25n  in 
pr,.ent  ,1m.. :  ;3».  »  l»  -MS  In  1912.  Tl„  (.11- 

tj-  m  mprifed  one  off  has  been  due.  on  the  one  hand,  to 

His  promotion  Is  a  well  merited  one.  ,  reinsurance  and  liquidation  of  the  husl- 

'  ness  of  a  number  of  companies,  and.  on 
the  other  hand,  to  a  diminution  in  recent 


000  less  than  that  written  In  1917. 

It  is  perhaps  a  little  disappointing  to  ] 
And  that  Industrial  insurance,  which  is  par-  | 
tieiilarly  adapted  to  the  conditions  of  living  I 
of  the  great  mass  of  the  wage-earning  popu-  I 
iation,  should  have  made  so  small  a  pro-i 
portlonal  Increase  from  1913  to  1917;  but  j 
this  disappointment  would  be  mitigated  i 
somewhat  if  it  was  known  that  the  greater: 
prosperity  of  tbe  wage-earners  was  having 
the  result  of  enabling  more  of  them  to  sub- 
stitule  the  necessarily  cheaper  and  more  I 
advantageous  straight  life  insurance  for  the  > 
more  expensive  industrial  form  of  protec- 
flon.  i 


WHY  NOT  CANADA,  TOO? 

The  following  paragraphs  are  worthy  of 
the  deepest  consideration  by  all  Canadians  : 

Tbe  American  Red  Cross  has  arranged  for 
tbe  furnishing  of  life,  health,  and  accident 
Inmirance  to  its  own  workers  abroad  who 
not  eligible  for  the  benefits  of  Oovem- 
w  ment  war-risk  insurance.  All  foreign  work 
ers  are  to  be  given  free  of  cowt  and  with¬ 
out  medical  examination,  ILOOO  life  insur¬ 
ance  on  the  term  plan  payable,  in  event  of 
death  or  at  tbe  end  of  two  years,  in  event 
of  total  and  permanent  disability  and  also, 
accident  and  health  Insurance  providing  for 
weekly  indemnity  payment  In  case  of  dis¬ 
ability  from  sickness  or  injury. 

These  workers  are  also  to  have  the  pri¬ 
vilege  of  buying  additional  life  insurance  on 
the  ordinary  life  plan  with  medical  exam 
inatlon,  up  to  a  total  of  $5,000,  including  the 
$1,000  above  mentioned.  The  worker  will 
pay  the  regular  normal  premium  on  same 
and  the  American  Red  Cross  will  assume 
the  extra  war-risk  premium  so  that  the 
worker  is  thus  enabled  to  procure  this  in¬ 
surance  as  if  he  were  at  home  engaged  in 
ordinary  occupations. 

In  their  efforts  to  secure  the  beet  solution 
of  this  problem,  the  Red  Cross  War  Coun¬ 
cil  appointed  a  committee  of  the  Actuarial 
Society  of  America,  who.  In  co-operation 
with  Robert  C.  Rathbone,  director  of  the  Red 
Cross  insurance  bureau  at  Washington,  pre¬ 
pared  and  recommended  this  plan  of  insur¬ 
ance.  An  adjustment  office  arill  be  estab¬ 
lished  in  France  and  the  general  adminis*- 
tration  of  the  insurance  will  be  conducted 
from  the  Red  Cross  Insurance  Bureau  at 
W'ashington.  The  Red  Cross  workers  are 
not  eligible  for  the  benefits  of  Oovemment 
waT-risk  insurance  unless  actually  enlisted 
in  tbe  United  States  army  or  navy,  there¬ 
fore  the  Ineurance  plan  announced  by  the 
Red  Cross  Is  a  most  important  relief  .mea¬ 
sure  for  its  own  workers,  many  of  whom 
are  voluntarily  serving  abroad  at  great  per- 
Bonal  sacrifice. 

Why  is  this  same  system  not  followed  In 
Canada  T 


In  endeavouring  to  ascertain  why 

proflU  of  a  cerUin  B*-!**®^  in  sit  ranee  co^  insur'anTe 

pany  were  so  large,  a  member  of  its  boara .  eutgrppjggg 
said : 

"No  doubt  there  are  many  causes  —  the!  A  Tear  of  Prosperity, 

stability  of  the  company,  the  B^aralit.v  wifli  statistics  show  that  1917  was  a  year 

which  we  treat  our  clients  u  .  pj  abounding  prosperity  for  the  Amerh  an 

mere  income  which  will  sati^  us.  a  ,  2jfg  jjjgyp^nce  companies,  despite  all  tlie 

an  Increase  in  the  profits  which  e  ^  "i  anxieties  and  difficulties  occasioned  for  the 
There  is  one  cause  which  seems  population  at  large  by  the  entrance  of  the 

have  led  to  a  considerable, increase  in  our ;  ,p^p  paid-for 

prosperity  In  this  direction,  and  that  Is  ^  ordinary  life  business  written  during  the 
fact  that  duri.ng  the  last  few  yeras  we  naveiyp^p  (including  revivals)  aggregated  $3,- 
conferred  a  greater  responsibility,  '  <181,347,386,  compared  with  $3,213,091,791  in 
some  practical  freedom  upon  our,jf,jg_^  $768,255,695.  The  new  in- 

underwriters  with  regard  to  their  duties. ,  ^yg^rlal  business  of  1917,  fell  off  sllghtiv 
Formerly— until  within  a  few  years  ago_  --  ^rom  1916,— the  figures  being  $996,299,084 
the  board  was  its  own  underwriter.  All  the  jg,?  against  $998.944,9.30  for  1916.  or  a 
important  cases  used  to  come  before  tne|pp|g,jyp  |ygg  $2,645,846. 
board,  and  I  can  remember  very  well  many  |  when  the  new  busines.s  of  both  kinds 
cases  in  which  we  have  overridden  the  J’’®"’’'  written  in  1917  is  <?ompared  with  thtit  wrlt- 
and  desires  of  our  underwriters  and  heads  jp^  ^  fp^  years  ago,  the  impressive  fact 
of  departments.  Well,  all  that  has  been  i  ^Igply^p^  jg  vastly  higher  rate  of  In- 
changed,  and  I  think  that  the  fact  tnai  we  prease  for  the  new  ordinary  business  than 
have  put  the  responsibility  and  freedom  to.^y^  IJjp  yp^  industrial  business.  'Fbus  the 
act -upon  those  who  are  experts  and  realty  yp^  ordinary  business  recorded  for  1913 
know  much  more  about  it  than  tne  noarn  ^ag  $2,405,231,026.  or  more  than  $1,575,900.- 
can  possibLv  do  may  have  had  not  a  little  ggg  jpgg  than  the  new  ordinarv  business 
effect  In  bringing  about  the  increased  uros- ;  written  in  1917.  The  new  industrial  husi- 
perlty  of  the  company.” 


Fifty  Billions  in  Force.  i 

Tbe  whole  amount  of  life  Insurance  In  | 
force  on  the  books  of  the  reporting  com-  | 
panics  at  the  end  of  1917  was  122,020,824,197  j 
of  ordinary  Insurance  and  $6,107,262,488  of  | 
industrial  insurance. — the  total  for  the  two 
forms  being  $27,128,088,686.  In  order  to  j 
arrive  at  the  grand  total  of  the  life  Insur¬ 
ance  carried  hy  tbe  population  of  the  Unit¬ 
ed  States  there  must  be  added  to  the  figure 
Just  given,  approximately  $9,600,000,000  car¬ 
ried  with  the  fraternal  beneficiary  societies 
and  approximately  $14,000,000,000  of  sol¬ 
diers’  and  sailors'  life  insurance  now  car¬ 
ried  by  the  Government  War  Risk  Bureau. 
In  other  words,  somewhat  over  $50,000,000,- 
000  of  life  insurance  of  all  kinds  is  at  tbe 
present  time  outstanding  for  tbe  American 
population  of  about  106,000,000  persons. 

The  annual  premium  receipts  of  the  re¬ 
porting  companies  are  now  rapidly  ap¬ 
proaching  the  billion  dollar  mark,  being 
$928,241,141  in  1917,  compared  with  $847,- 
983,760  in  1916  and  with  $672,758,269  In  1913. 


M.  4947 


‘‘You  lire  Sure  to  die 
*‘Your  houe|^  may  never  burn 

your  life  insured  for  the  same  proportion  of  its 
**value  as  your  house?  If  not,  why  not? 

Phone  me  for  rates, 

H.  Le  ROY  SHAW, 

.  327  Corigtine  Bldg. 

GENERAL  INSURANCE 


Strathcona  Fire  Insurance  Co. 


Authorized  Capital  $500,000  Subscribed 


$300,000 


Subscribed  by  over  600  Notaries  in  the  Province  of  Quebec  who  act  as  agents  of  the 
Company.  Pull  Government  Deposit. 


Total  A$iet»  at  December  Slat,  1917 
$373,644.00 


Head  Office:  90  ST.  JAMES  STREET.  MONTREAL 


INCOME  TAX  PERILS 


Income  Again  Higher. 


The  companies’  total  Income  (from  pre¬ 
miums  and  investments)  was  $1,248,097,522 
in  1917,  as  compared  with  $1,117,860,328  in 
1916.  The  companies’  assets  af  the 
end  of  1917  stood  at  the  huge  figure  of  $5.- 
913,831,374,  compared  with  $6,636,607,483  at 
the  end  of  1916,— a  gain  for  the  twelve¬ 
month  of  $377,223,891.  At  the  end  of  1913, 
the  assets  of  tbe  248  companies  then  re¬ 
porting  aggregated  $4,407,967,949,  so  that 
the  life  Insurance  savings  of  tbe  American 
people  for  the  last  five  years  were  in  excess 
Of  $1,500,000,000,  plus,  of  course,  the  amount 
of  the  benefits  paid  on  policies.  How  Im¬ 
portant  this  latter  item  is  is  illustrated  by 
the  fact  that  the  total  payments  to  policy-; 
holders  (or  their  beneficiaries)  for  the  yearj  quote  e.xtreinely 
1917  alone  reached  the  sum  of  $589.914,782, 1  policies.  They 


Higher  Rates  of  Taxatioa  Viewed  by  Rrltiih 
Life  Officers  With  Tiepldatioa. 


I/ondon. — The  prospect  of  another  sub¬ 
stantial  increa.se  in  the  English  rate  of  in¬ 
come-tax  is  not  very  welcome  to  British  life 
insurance  institutions.  It  will  still  further 
reduce  the  net  yield  on  their  investments, 
with  tbe  result  that  future  (surpluses  will 
suffer  some  diminution.  The  matter 
would  not.  perhaps,  be  very  serious  if  this 
heavy  taxation  were  merely  temporary,  but. 
unfortunately,  there  seems  no  chance  of  any 
material  reduction  for  many  years  to  come. 

Since  the  war  commenced  there  has  been 
a  marked  tendency  among  life  offices  to 
low  rates  for  non-profit 
were  influenced  to  do  so 


against  $566,386,276  in  1916.  F’inally,  it  may  j  by  the  high  rate  of  Interest  obtainable  on 
be  remarked  that  the  companies  afforded  |  first-class  securities,  and.  although  this  has 
financial  protection,  over  and  above  the  i  been  largely  discounted  by  the  increase  in 
legal  requirements,  to  their  policyholders  in  :  the  rate  of  ineome-tax.  there  was  originally 
1917  through  an  aggregate  surplus  (assign- ;  good  reason  for  the  belief  that  the  rate 
cd  and  unasslgnedli  of  $747,193,049,  against !  vvouiri  be  considerably  reduced  os'  soon  as 
$704,056,881  at  the  end  of  1916. 


The 

Canada  National 
Fire 

Insurance  Company 

Head  OIBee:  Wlnolpeg,  Man. 


Surplus  to  Policy  Holders 
$1,976,156.08 


A  PURELY  CANADIA.Y 
FIRE  CO.MPANY 


AppIIeatlon  for  Agenclei  lovltcd 


rT: 


How  many  Canadian  Insnrance  companies 
are  able  to  say  that  their  policy-  and  share¬ 
holders  arc  eternal  boosters,  continually 
striving  for  the  betterment  of  the  organiza¬ 
tion  and  taking  a  really  personal  Interest  In 
its  affairs?  There  may  be  a  few,  but  only 

a  few.  We  would  like  to  see  a  good  many  ,  jbe  report  of  the  Standard  .Marine  Insur- !  various  reserves'  there  remains  at  credit  of: 
more,  for  does  not  a  company’s  success  de-  j^^ce  Co.,  England,  for  the  past  year  shows  profit  and  loss  account.  Including  balancei  'ucreasen  nunng  rne  past  rew  years,  it  ts 
pend  largely  upon  the  good  will,  the  boost-  jiDderwriting  surplus  £122.777.  interest  *t,  =  .  o  - - - — 


the  war  is  oer. 

Rates  Hardly  Jnstified. 

It  has  now  become  a  question  whether  ex¬ 
tremely  low  premiuni  rates  for  non-profit 
business  are  justified,  and  it  seems  unlike¬ 
ly  that  there  will  be  any  further  develop- 


STANDARI)  MARINE  IN.SIRANCE. 


of  £85,769.  After  adding  £60,794  to  the ; . 
various  reserves'  there  remains  at  credit  of!  Although  non-profit  business  has  largely 


Ing  of  those  interested  in  if?  When  such  |  investments  £33,074,  and  £60.497  brought 

conditions  prevail,  success  comes  like  a  tre- I  forv^ard.  The  directors  set  aside  £70,000 

mendous  wave,  sweeping  aside  all  opposl-ijQf  income-tax  and  excess  profits  duty, 
tion  and  competition.  write  £18,000  off  Investments,  transfer 

Our  attention  has  been  drawn  to  the  casej  jgso.ooo  to  reserve,  making  this  £400.000. 
of  a  Texas  banking  institution,  which,  in  ^nd  declare  a  dividend  of  40  p.c..  carryin.e 
seventeen  months,  has  built  up  a  husiness  |  forward  about  £38,000. 


WAR  RISK  BATES  LOWER.  ^ 

Secretary  McAdoo  has  ordered  U.  S.  Gov¬ 
ernment  war-risk  insurance  rates  reduced 
from  3  to  2  p.  c.  on  the  hulls  and  cargoea 
of  American  steamers  travelling  through  the 
war  zone  from  American  ports  to  portv  in 
the  United  Kingdom  and  on  the  Atlantio 
coast  of  France. 

On  August  15,  1917,  the  rate  'was  646  p.c.; 
on  October  6  it  was  reduced  to  6  p.c.;  on 
November  23  it  was  reduced  to  4  p.o.;  and 
on  March  18  it  was  reduced  to  8  pxt. 

At  tbe  same  time  the  SeeretarF  ordered 
certain  reductions  and  adjustments  of  rates 
to  various  other  ports,  which.  In  most  caMs, 
mean  further  reductions  from  the  high 
points  attained. 


Sydney.  Australia, — Members  of  the  Cham¬ 
ber  of  Commerce  and  others  are  insuring 
1,000  married  recruits,  each  for  £300  at  a 
premium  of  £20,  and  tbe  sum  of  A17,000 
has  already  been  mibecrlhed  towards  the 
£30.000  neceeeary  for  thle  purpose.  Tlie 
memlyerB  of  Tattersall’e  Club  also  propose 
Insuring  an  additional  113  men  on  a  similar 
basis. 


with  deposits  twelve  times  its  capital.  Think 
of  it!  The  remarkable  growth  of  the  in- i 
stltution  is  attributed  largely  to  tbe  eterna;  | 
boosting  of  its  stockholders — the  result  o; 
systematic  training  by  the  entire  bank  rorcp. 
The  interest  of  the  stockholders  is  kept  ai 
a  high  pitch  by  personal  talks,  oinner  meet¬ 
ings,  occasional  letters  advising  them  or  i 
new  commercial  accounts  obtained,  ana 


arriert  forward  from  last  year,  the  snm  of !  not  probgble  that  it  will  ever  supersede  the 
£26.280.  The  company  paying  a  dividend  i  ‘yP®'®*  Policy.  At  the  moment 

of  5  p.c.  on  the  Preference,  and  5  p.c.  on  i !‘  be  the  more  remunerative  contract, 
the  Ordinar.v  shares,  so  that  a  balance  with-profit  policy  is  sure  to  regain 

£6.129  is  carried  forward.  The  total  funds,! i*  over  and 
including  capital  at  call,  now  aggregate  £2x|  *^onus  disUibutions  are  the  normal  scale. 
644,625.  The  life  department  new  busl-l  Provision  For  Harpiase^ 

'ne.ss  totalled  the  sum  of  £118.059.  while  the'  '"‘I®®'*,  very  fortunate  that  in  the 


!  total  life  annuity  and  capital  redemption  P®®*  inb'urance  business 

.  LIVERPOOL  A.M>  LONDON  \.M*  GI.OBK  funds  now  stand  at  £256.267.  In  the  fire  *‘’‘®  country  ha.s  been  transacted  on  the 
A  balance  dividend  of  13a.  per  share  haf  department  the  net  premium  Income  was  basis.  It  is  this  class  of  hnsi- 

been  announced  at  London,  England,  by  the  £234.235,  as  compared  with  £193,459  in  the  o®®^  which  produces  a  large  surpluB’.  The 
directors  of  the  lAverpool  At  liondon  &  Globe  previous  year.  In  the  accident  and  general :  ®’*'^P'’'®  ^vising  from  non-profit  policies  is 


Insurance  Company,  making,  witli  the  In-  account  the  premium  income  advances  to:®*oiost  negli.gihle,  and  would  not  be  suffi- 
terim  distribution  in  November  last,  26s.  for  £1.389,7(14.  as  compared  with  £1,253,601  meet  the  depreciation  that  has 

the  year  1917,  less  income-tax,  contrasting  the  previous  year.  i  arisen  during  the  past  four  years.  If  life 

of  friendrwhMe'WlnVsris  des^  with  24s.  for  each  of  the  three  preceding  | 

By  this  system,  the  officials  are  able  y®ars.  The  final  dividend  will  be  paid  on  NORTHERN  .ASSURANTE  CO.  ■  P’"® 


bank. 

to  boast  of  accomplishing  a  wonderful  feat 
in  company  organization  in  record  time... 


.May  22nd. 


from  a  non-profit  business, 
their  valuations  would  have  shotm  a  deficit 


A  thrifty  man  should  paste  this  creed  on 
his  desk: 

I  believe  that  it  Is  my  humble  duty  to 
save  and  invest  my  money,  during  the 
period  of  the  war,  placing  It  where  n 
will  do  most  good  to  myself,  my  neigh¬ 
bour,  and  my  country,  and  that  I  will 
not  waste  my  money  or  my  energy  tn 
useless  spending. 


FINE  ART  &  GENERAL  INSI  KANCE. 
Advices  from  London,  Eng.,  indicate  that 


I  The  report  for  the  past  year  states  the 
i  net  premiums  of  the  Northern  Assurance  !  'vlu®h  could  only  have  been  converted  into 
Co.  of  I,ondon,  Eng.,  in  the  fire  department  ®  surplus  by  lowering  the  sUndard  of  the 


were  £1.687.914,  an  Increase  of  £262,394, 
in  the  report  of  the  Fine  Arts  &  General  ^  lo3sc.s  £925,292,  commission,  expenses  of 
Insurance  Company  for  1917  the  net  preni- 1  management,  and  fire  brigade  charges 
luni  income  amounted  to  £191,851.  against  '  £592,726,  leaving  a  surplus  of  £43,699  to 
£186,706  in  the  previous  year.  After  pay-  be  carried  to  profit  and  loss,  after  reserving 
ment  of  losses,  commission,  and  expenses  j  so  p.c.  of  the  increased  premiums  as  nn- 
of  management,  and  making  ample  provi-  earned.  In  the  accident  and  general  depart- 
slon  for  outstanding  claims  and  a  reserve  ment s,  net  premiums  were  £298,962,  claims, 
of  40  p.c.  for  unexpired  liability,  the  sur- ;  including  reserve  for  unexpired  risks, 

commission  and  expenses  of 


reserves.  As  it  is.  the  surplu'st  has'aiways 
moved  more  than  sufficient  to  make  good 
the  depreciation,  and  when  reserves  have 
been  weakened  it  ha.s  been  merely  in  order 
to  maintain  the  rate  of  bonus. 


$7,000,000  ri  BLIC  WORKR  AT  ST.  JOHN. 
N.B. 


A  thrifty  man  will ’to-dav  also  make  cer- '  P*"®  stands  at  £50,270,  in  consiiast  with  ;£  124,718  _  _  _  _ _  _ 

tain  of  the  Income  he  would  leave  his  fam-'i  £47,715.  'The  dividend  Is  a«a>n  to  be  35  management  £111,231,  leaving  £66,013  to  |  The  Federal  Government  will  proceed  with 
lly  should  he ‘suddenly  receive  the  Great  P-®'  ^  kI  ! ^ ,O00  <h®  expenditure  of  $7,000,000  on  completion 

Cali,  and  if  this  income  is  of  a  doubtful  na- 1 reserve.  The  company  extended  opera- fh®  <lry  dock,  extension  of  the  break- 
ture  assure  it  by  insuring  his  life  in  a  rep- '  from  £35,o-7  to  ineitions  to  marine  business.  The  net  premiums  ^a4«r».  establishment  of  a  steel  shlpbutld- 

utable  company.  1  reserve  fundstexcluding  investmeni  reserv-e)  i  ^ere  £112,864,  the  losses  £12,533,  and  the  ing  plant,  and  the  ronstmctlon  Immedlatety 

amount  to  £93,133,  being  in  excess  of  the  .  expenses  £5,500,  the  surplus  of  £94,781 :  of  two  10,00O-ton  steamships. 


“If  peeple  would  only  learn  to  exercise  i  a8c®i'tained  depreciation  on  December  31st  and  the  interest  of  £876  being  left  in  the 
vigilance  against  themselves.’’  said  a  well-  last  I  account.  In  the  life  department  income 

known  fire  Insurance  man,  "they  could  more  -  from  premiums  was  £288,834,  and  from  in- 

easlly  appreciate  the  amazing  tlegree  to,  (’FNTl’RT  INSURANCE  fOKPANY.  ;  terest  (less  income-tax)  £151,741.  The 
which  their  own  carelessness  gives  aid  andi  ixtndon.— For  the  past  year  the  net  In-  claims  amounted  to  £292.394  and  the  ex¬ 
comfort  to  the  enemy.”  Iconic  from  all  sources  of  the  C.entury  Insur-,  penscs  of  management  (including  commis- 

Thatw  a#*  theo*  main  fnainnn.  '  a®®®  Company,  whose  head  office  is  in  Edln-  were_Hmited  to  10  p.c.  of  premiums 

Thene  are  throe  main  features  to  be  ®®«-i  burgh,  amounted  to  £640,620.  as  compared!  r«<’®‘ved.  The  funds  of  the  life  department 

“'"’'  with  £4)16,980  for  the  previous  12  months. I  amounted  to  £6,007,- 
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PIRE,  MAMINE  *nb  EXPLOSION 
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DOMINION  GLASS  OFFICIALS. 

Dlontreal  Reader. — Sir  Charles  Gordon  Is 
president,  and  A.  H.  Grier,  general  manager, 
of  the  Dominion  Glass  Company.  The  com¬ 
pany  has  moved  its  head  office  to  285 
Beaver  Hall  Hill.  Montreal. 


aidered  in  connection  with  explosion  insur- 

Sion  for  claims  intimated  but  unaifjnsted  at  P®®®®«*°k  _ _ 

the  close  of  the  year,  amounted  to  £367.586.1  ArriniPMT  A 

leaving  a  surplus  Income  of  £172.934.  The:  ALUlUftlVl  &  GUARANTEE. 


hazard  and  the  outside  hazard.  These  form 
the  basis  of  the  policy  and  are  assumed  by 
the  Insuring  company  upon  payment  of  the 
proper  rates  applying.  Thi.s  form  of  Insur¬ 


ance  le  rapidly  being  recognized  as  s  war. !  ®8*®fs  amount  to  £1,731,719.  rhe  fur- 1 

time  neceseity.  ther  depreciation  of  Stock  Exchange  securl-l  The  annual  ftMimlal  statement  of  the  ; 

- - -  I  ties  has  been,  the  report  states,  fully  met  j  Dcean  Accident  A  Guarantee  Corporation, ; 

The  tasnninoe  eompanies  have  once  again  | '’F  writing  off  £25,000,  and  the  '’l'-®®4orB  at  the  | 

come  nobly  to  the  fore  In  connection  with''‘ar®  to  be  able  to  certify  that  (he  Kna  wasTchMring  doLmI«^  ’  ' 

tbe  United  States’  Third  X<lbertj  F$re  !  s®!*  ar®.  >“  *h®  aggregate,  fully  of  the  value; 

ineurance  companies  in  the  Ne^n-  York  dis-  stated  In  the  accounts."  A  final  dividend 
trlct  alone,  have  taken  110,648,000  of  the  |  ®f  ^e.  per  share  is  recommended,  making 
bonds;  life  insurance  companies,  169.192,-  3214  p.  c.  for  the  sixth  consecutive  year. 

000;  marine  Insurance  companies,  $2£00,-- 


000.  and  casualty  insurance  companies.  13.’- 
610,000— a  grand  total  of  176.660.000  sub¬ 
scribed  to  the  loan  by  Ineurance  companies 
in  the  one  district.  But  these  figures  are 
not  by  any  means  final,  and  it  is  expected 


GENERAL  ACCIDENT,  FIRE  &  LIFE. 

The  report  of  the  General  .Accident,  Fire  ,  j  .  .  . 

A  Life  Assurance  Corporation.  Limited,  of '  *  chiefly  front  America,  although  1 


The  revenue  amounted  to  £3,304,091 
against  £2,639,044.  The  premiums  less  re¬ 
insurances  and  bonus  to  assured  amount-' 
ed  to  £3,160,449,  agatnst  £2,606,-! 
182,  an  increase  of  £665,267.  It  u' 
the  largest  increase  ever  shown,  and  it  i 


A  PERFECT 
FASTENER 


Ask  for  Demonstration. 


Securely  hinds  two  to  forty  sheets 
of  paper  (or  cloth)  with  one  stroke 
of  the  lever.  Makes  its  own  sta-^  - 
pies.  Over  15,000  staples  on  a  spool 
of  wire.  Cannot  be  spilled,  mis¬ 
placed  or  wasted. 

LATTER  BROS. 

Sole  Distributors. 

IS  Hospital  HL.  MontreoL 

Telephone  Main  4$6$. 


■’vRiiiRwaMiiitpoai 


Want  Protection?  Consuit  the  Editor! 


No  matter  what  form  of  insurance  protection  you  are  seeking,  the  Insurance 
Editor  of  the  Fincuicial  Times  will  endeavour  to  clear  up  the  difficulties  which 
make  your  course  douh^ul.  A  poor  form  of  policy  in  a  poor  company  is  a 
waste  of  money  but  a  good,  sound,  equitable  policy  in  an  equally  responsible 
company  is  an  investment  which  cannot  well  be  overlooked.  Therefore,  make 
sure  you  are  getting  the  protection  yon  need  before  committing  yourself  to 
premium  payments. 


England,  for  the  thirty-third  year  of  its 
existence,  shows  that  the  total  income  from 
all  sources  amounted  to  £1.709.711  and  tbe 
net  outgo  to  £1,623,941,  leaving  a  balance 


that  the  total  will  be  greatly  inflated  when 
full  returns  are  available.  Surely  this  Is 
an  excellent  record,  and  one  that  will  re¬ 
ceive  prompt  recognition  by  the  American 
Oovemment. 


When  it  Is  realized  that  the  convincing 
of  the  Canadian  peoitle  of  the  seriousness  of 
the  Dominion’s  fire  wastage  Is  a  truly  na- 
I  tional  undertaking,  some  progress  along 
these  lines  may  he  made.  Until  then,  the 
extermination  or  prevention  of  useless  and 
unnecessarjf  fires  will  be  more  a  matter  of 
good  fortune  than  the  result  of  marked  ef- 
Jort  , 


ail  the  departmenta,  and  especially  the  Eng¬ 
lish  business,  show' healthy  advances.  ' 

Tbe  claims  paid  and  to  be  paid  amounted 
to  £1,649.327,  as  against  £1,269,181,  7l>2.]  ! 
p.c.  on  written  income,  or  56.2  p.c.  ob  earned  ^ 
income.  The  amount  paid  for  oemmiasion 
to  agenu  is  £560,092  —  17.7  p.c.  — and  the 
amount  paid  for  expenses  of  management  is 
£400,286—12.7  p.c, — as  against  14.4  for  the 
year  1916,  an  improvement  of  1.7  p.c.  The  | 
Item  for  taxes  is  again  heavy.  The  amount 
shown  in  the  revenue  account  ia  £124,213.' 
(3.9  p.c.)  of  the  entire  revenue.  In  all,  the ; 
corporatton  will  have -contributed  the  sum 
of  £  223,659  as  the  result  of  their  opera* ' 
tions.  ,  ; 

Total  asseU  amount  to  £4,898,963,  an  In- 
creaee  of  |77l,(>()o  on  the  pretrioua  year’b  , 
figures.  The  greater  part  of  this  sum  has  I 
been  Invests  by  the  corporation  in  Gdvsn-  I 
ment  loans-  m  England  and  abroad,  -  V 


CENTURY  ELECTRIC  COMPANY 

Manufacturing  and  Contracting  Enginmv 
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MOTOR  ELECTRIC 
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TROUBLE  CALLS 
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THE  nyAXClAL  TIMES,  MOXTBEAL,  SATURDAY,  MAY  18,  1918 


INVESTMENT  SERVICE, 


I  The  annual  statement  of  the  North  Amer- 
loa  Pulp  and  Paper  Company  again  ehow.a  a 
large  and  unfavourable  margin  between  pro-  j 
'  mise  and  fulfilment,  and  in  this  coniwictiou  ’ 

■w^e  may  remind  our  readers  of  the  unw  ar-  ‘ 
ranted  boom  in  the  company'?  atoek  in  the 
autumn  of  when  it  sold  up  from  tot 
nearly  $1P  a  share.  The  high  level  ■was' 
reached  late  in  November  of  that  year,  but 
I  the  bubble  soon  was  pricked  and  the  stock 
now  is  quoted  around  ?'l  a  share 

On  Nov,  4ih.  19-16.  The  Flnanrml  Times 
■had  the  following  ad^■^f■e  to  an  enquirer: 

‘■You  are  taking  chances  fai'  into  the  rosy 
future  when  you  eomniit  yourself  to  North  ! 

I  American  Pulp  t'oropanies'  common  stock  | 

Someone  has  said  that  there  is  more  water; 
in  the  company  than  in  the  whole  of  the; 

Atlantic  Ocean,  and  there  is  a  lot  of  water  i 
there.  The  companies  vepvet,en'<'ii  py  the 

holding  rompany  are  successful  mannfjietui -  f,,,-  u, 

ers  in  their  own  lines,  but  tin  liobliiiK  or  ,, 

ganization  looks  very  nujeh  like  Wild  Kn  '91S.  iiiaib- 

ihusiasro  Ipt  Iooft.  Vmi  aiT  gpT  to  lio  nii?  in  antiripatidii  of 
cuDimis-  Iriifi  by  t.ho  fart,  a  no-psr-vabi^  h*^iii  in  MonTroa)  t. 

1'*'^  r--aliie  that  every  po-.m  the  otlmi  ind'cation  of  Hi 

iislv  cn-  ing  made  i,v  ,|,c  i,  ,Mi 

iisiy  cn  of  a  full  million  dollars  to  the  stork  "  \i  . 

ca  eon-  company-s  rotnmon  sioek  smnds  at  ' 

?’-VOnO.Oo.t  tt  is  s  stock  which  mav  mo  vc  ,  "y '  7';‘ ’  'i ' 

on.-  a_  pvmpathy  with  other  ;jnd  hmici  cstahii,=  h  repj’il's  r^”ivr,')'  h 

commis-  ry-  yf-ks,  y  /nr  as  wr  can 
conrili.  som-^hodv  ,n  the  i  niter)  .^ta-ec.  j^,,.  ,  ,, 

'd.  The  going  to  get  a  to*  of  g,,t>rl  ,  aniulian  inr.uic'  Jc:";  fit  cir  m  v  p  ,■ 

1  public  ''m.  »<  heronics  a  spevulattie  rai„ii,tic  a,T,o,7ni.'d  to  .i'cv.si  , 


Tact  that  it  is  Vitally  Necessarj'  that  Utilities  be  Placed  in  Sound  Einan* 
cial  Position  Being  Recognized — Industry  Fighting  to  Establish  Itself 
U  pon  Basis  of  War  Conditions— Raising  of  Fares  All  Right  If  not  Car- 
lied  to  Too  Great  Extremes — New  Theory  of  Relations  Between  Com¬ 
panies  and  the  Public. 


Annual  Statonent  For  Ibo  Ycav  Und¬ 
ine  Marcli.  Uns.  Shmvs  tho  <  om- 
pauy  Had  the  Bpsf  Year  in  11s  His¬ 
tory.  (ho  Earnines  Koine  Knual  1o 
1  t,ll  ji.e.  on  (ho  Common  Coinpaiotl 
With  12.1  p.c.  in  1917. 


“The  electric  railway  industry  to-day  pro-  as  conditJons  of  e 
»entB  the  spcct.acle  of  a  business  endeavour-  onerous,  the'  numbe 
Ing  to  adjust  itself  i.o  the  stre??  of  war 

conditions  super-imposed  upon  the  burden  Abousulng 

previously  existing  and  resulting  from  in-  fL*"’ mci 

ability  to  bring  into  proper  relations  with  ipudcncy  to  assert 
the.  service  it  furnishes,  the  price  charged  sious  constituted  ui 
for  that  sertice."  says  Harlow  C.  (  lark,  public  service  comm 

editor  of  the  publication  of  the  American  .ft'Ti’nroJ 

,  aotetJ  statutes*  or  nv 
Elec.trir  Railway  Assoriation.  Mr.  (  lark  p^nts  or  frauchiscp 
points  out  that  if  the  industry  is  to  con  mijnb  ipaitics  and  o 
tlnue  tn  I'x  prescut  form,  i'  is  essentia!,  lu  popijr  ut'litv  corpoi 
the  interest  not  onlj  of  'be  owuers  of  tran  ■•Unquestionabl v.  i 
sportation  utilities,  but  of  'he  (Government  carrie 

and  of  the  public,  ihat  this  readjustment  ,‘ljjp  rm 

should  be  specfiiiv  arroiiip1i.?hed.  that  the  rai 

"That  such  rcadjustmciu  will  lake  pla' e."  |  ,„n j, -pp  ^hall  be  lin 
he  (  ontinues.  "and  ih.n  out  of  the  present  i  flpjpj,, 
chaotic  foiiditions  w-ill  t  ome  an  assured  and  |  and  no  more  neeesi 
stable  ba.'-is  for  the  future  relations  between  ^  g  satisfactory'  rafe'e 
electric  railway?  and  the  public  is  iudicaicd  !  tamed"  If.  then,  ihi 
by  a  study  of  events  wbicli  have  taken  place  i  that  rates  of  fare  sf 
in  the  eiccirir  railway  field  during  the  la.st  {  at  a  time  when  an  < 
twelve  nionths.  I  ,]jp  ^p|g^mn?  hen 

•  Perhaps  'be  mo:’  helpful  sign  1?  tfae  re-  '  and  the  public  eii? 
cognition  that  it  is  ti’all.t  necessary  that  j  economic  conditions 
the  utilities  sbonld  be  p'lt  in  fuch  a  fiiian-ithen  State  regnialio 
cial  c43Ddiiion  as  will  enabje  th>m  to  re-  must  fall  and  bankt 
spond  to  the  nation  s  c.all.  large  majority  of  cot 

Tliree  .(leans  of  Quick  Uelief.  !=«''''ire.  The  te 

undoubtedly  towards 

‘Tublic  utilitirs  hold  a  place  of  great  !  the  theory  of  public 
importance  in  the  structure  of  the  nation,  i  return  should  be  li 
Securities  of  public  utilities  tnaninng  dur-  tmie  assured.  This 
ing  tbe  year  Ifik  amount  in  more  than  m  practically  all  r( 
•  wiiliin  ,« (Ci.fiuii.tiim  of  the  ' 

amount  of  steam  railroad  securities  matur  Falla 

ing  during  the  sanm  period.  In  addition.  In  witness  of  thti 
sbor’-term  note?  and  othet  obligations  held  |  is  .abi®  to  cite  two  r 
by  banks,  togeijifr  e  ith  account  pavable,  1 1  bat  of  tbe  Montre; 
being  the  total  tequirements  of  public  util-iand  secondly,  th.at 
itjes  for  the  presm'  year  up  ’o  the  a.stound-  I  Hapid  Transit  t.'omp 
ing  stun  of  .Sknu.uuo.nofi,  without  taking  into  !  "The  mere  raisin 
consideration  caiiital  ncces.sary  for  exten- j  continues,  "will  not, 
slona  and  betterments.  I  final  seiilement  of  i 

“The  need  for  rallw  a.v  relief  is  apparent.  I  blem,  It  is  entirely 
The  ways  in  "  hit  h  this  can  be  obtained  are  |  rates  to  a  point  ■»bi 
rtiree:--  |  object  of  tbe  inert 

"111  An  increase  in  rates,  j  where  six-cent  fare; 

"iCi  Relief  from  unfair  la.v  burdens  and  j  show  that,  although 
imposts.  I  revenue  is  appajr.nt 

"(3>  Readjustment  of  se.rvtce  in  the  m  j  reality  this  increase 
terest  of  economy  and  ef^nenej.  with  tbejmore  than  12  pr..  a 
■co-cpcration  of  the  publm  authorifies,  'than  this  pereentagi 

"All  three  of  these  methods  must  ultim- j  neither  in  the  inter, 
a.tely  he  adopted.  .A  movement  for  increa.s-  jthe  community  and  i 
fri  revenue  is  in  progre-s  in  every  section  j  he  reached  where  tb« 
of  the  coiiutry  (I’.S  i  rccciji  reports  show  offset  the  increase  I 
that  w  ithin  a  short  period  fate  increases  I  higher  rates." 
have  been  granted  to  fifty  urban  and  sixty-  ^  In  rlosing.  Mr.  *"1a 
nine  intenjri'an  railwav?.  and  ’ba’  there  are  railway  situation  on 
now-  pending  appHratiori?  f.>r  fare  increases  I  proving  -not  ber.8us' 
from  sixty  railway  ■-.  isim  e  tb's  article  w as  ,  inerrase  m  revenues, 
wtittcn  there  has.  n')  doubt.  I'cen  a  lyrge  is  hemg  awakened  to 
njf  rca-ve  in  tin-  iigute?  nteniioned'.  Fverv  j  fronts  it  and  to  the 
'lav  add',  to  tbr  li.'-t  of  those  eompantrs ,  ing  a  basis  tipon  w 
seeking  permission  to  increase  their  rates. '  eotitinue  it?  esjentia 
liid  undoubtedly,  a.s  the  war  prr,gr»4,srf  and  i 'he  nation. 


The  Exccutjve's  Business  Ally 

Frtr  tbs’  rverntivp  \t  Iih  t\  .ints  privacy  -  w  lio  v  ant.s 
uiidisfurhcd  quietness  yvhcii  he’s  concentratmc  on  a  r.irf'v5i!ar  prob¬ 
lem,  I'ui  vet  wants  all  the  m.ittcr  on  tli.it  proposition  close  at  hand — 
vvil!  ti;id  Ills  ideal  in  an  ’‘Cldii  e  Specialty'’ 

SECTIONAL  STACK 

S'tppose  you,  the  hiivcr,  have  an  ’'’e”'  'Grctiora!  St.irk  in  ynnr  office 

attr3rt„,.ohiiv”pflrrr,jt:.vnn“r,^li’”.  >’''''1  ■'J'  "f'”  '  c.‘l  t-c-.-.U  .n.i  give 

.•uid  V  r,'i  trinf  to  woi  k  O' ri  tin-  ;,,lvaiU  Mill  .ii  i  r.'-.'  tit  tlirnt  quirkiv  . 

,vgr.  and  ,li.cci',int.icrM'f  arerptirg  it  And  SO  with  aitv  and  every 

qii  rttv.  Hrro  .a  r  ,  npir,  rit  vni.r  I'rrvi  eyf,  nthr.  Tlu-r's  ,)  i  '.n  ,■  f.t,  any 

Oils  rr.iiiiidtfnns  -qu.inini-' vctiNeiitni  ,1]  r-.  ,>  .-Is,  ;ind  the 

brfiire  pnrrf--  rvi  vthirg  V  oil  need  tn  qnkknesi  it  gives  \o.i  in  nenl.icr  at 

I.elp \.11I  .irrivr  at  .1  s.nnf.iriotv  de,  Ui,"',  theni  will  tlniih  •  t'lr;-  v.d  le  t,>  .  .-.u. 
ami  w  uhiiiit  ,Tiv  asnov  ii'il  I’U-rmntinn.k.  , 

,,  ,  <.M  course,  for  <;encr.il  ofhee 

V  )r  suppose.  Air,  oaicsnta na2cr,  lectrii-keepinj^  r'upnve.^  thev'  serve 
ti-,ii-'  working  on  i  new  problem  of  ynfi-  tni-op..  im^luv  w,i;.  A'oii  r.in 

marketing.  ’S'ou  want  yoar  territorljl  j.i  ymr  -(mT  .is  v,->iir  re,-ord3  in- 

c  iiisumption  figures — tour  unit  ■'-ll’ng  .  — .w  Miiir  I'usme.'.'  grows, 

cost  figures — you  want  M";r  r,Mtii'g 

nni's  in  f  ont  of  you — von  w  ar.t  t ,\  <|,’Si  ripfiv  c  c.rf.'tloo  sent  on 

ainl  you  waul  qiiietnes,s  in  whieh  to  c-e  re,jursi.  liei  one  lor  Miiir  tiles,  to-sl.iy 

THT  nrrif’r  spre  i  \j  rv  mtc;.  (  o.,  i.JMiTrn 

HomeOffi,  r  MWM.WKKT  (.  m.id.i 

r  I'if  'tbi'imi  .S'rr.-s  i7f 

Tomtito  Montreal  Otunv.!  liaigoi  namiiton  Wiunu’ev,  Resina  F.dmtnton  Var.aouver 


rruan  Record  rrofil  STid  I  nss  ‘-urp'iir, 

luri'b  -pij,,  ?lo,'k  die;  I  'liq!  i,  lU  Il  er 

.nt  fp,  rr  in-  .jp.,  ,p  i,,,.  )  .l,).,.  ;1.| 

arket  tU,,  tipl-jn.-.'  ,.,11,,,',)  f,-i' 'V  ,1  ■.'!  ’i" 

‘’Cl  ,1,,.  at  -  -;y  |,  j  j,  to  t!,.'  I'.tl. 

ane,  laericij  ovi'i  tinm  t"i,  o.  .s  I  Ml 
nia'ic  Hic  total  inofn  ,ir,d  lo.-,>  :,U' I’tu:-  >'  tt,, 
Ciui  rif  the  year  *  1  .'m.;.  t  u''.  iii-  c,,:.,i!  io  ' 
J,' )'■' ■  oil  itu  ou'fCaiid.ni"  ,  uiucnn  i,,,- 

' ^  paicd  with  ,‘is  k'l  111,  ju-H'iiiii-'-  I  O' 

tialaio’o  .•short  sViows  an  in'.t,  a-  u''',,  ,  c.r, 
liany'.-  uidel'ir.iliio.s?  i.t  i)i.  i’;:,,.  t  loao-  ui 
creasing  Ui  .f  1  .M.S, ,  o  -, o) ;  ■  d  w  ih 
*:17:.|0C,  in  i:il7.  tun  1|,  I.  :|, 
,’ounio,|  foil  t(i  a  la  u"  <  '  I'l  c'  lu" 

targe  liicrrap,  in  ’be  vaiu,'  of  'li,'  aw  ■  liiuu-. 
inventovv  whirlt  ad' .ju'  ''!  ‘■'■lu  -4  u 

]^17  to  -  f.t-,  (."  n’i'*’ 

1  tin-  nan  ma’rrt.iis  also  .=  1'''''’  •  i  i.U'  m-as, 
r-atcr  the  nrrvio’i.s  vrai.  •:  jt  ir  nrldr  .'I  t 

h  re.  alsotiighcr  al  .S  i  .(>•.  I  .IC  ■lo.iM'fi  '■  n  U'!' 
s  tbr  7tt1  the  fii'cv  mu.',  ■rai.  lUiui  .  ■  '.,,ic,' •  d 

year.  otil\  sniall  thairrr:.  ‘  iiii,u;  ;i>,  ,a,, 

Sfonr  if  4 .  t  TC-Cfli  «  otiifui  rc't  nitti  'ril.it  fuii'#".!  Ua 
IjlW-  f'ilitios  of  f  ..i;.'.,  Ira  veil"  'I','  "0|t-. 

l,i-ajl.  ii'c  capital  .it  .ft  ..v  i 1 1  , 'luipai,  ,i  ''''i.  S' 
•nmn-  f*  year  ago.  .ool  r'."o,i  •  ,  '  II,  1',;  . 

Hot  rrrslrjr'lt  II,I-:I1(  r  (tptlluUtie, 

'Xtilo, 

p-5.p.  In  his  rrp'Vft  to  ;.|.i,ai ,  ii,ii,|<  1 '  '  t..',’ir-  t: 

rilian  prrs'drrv  -  a-  . 

perViijlmE  itiroilgbo'C  '  auada.  it.r  mi'i  u'  of 
.  y,uii  min'-'  has  tif  it  uui'r  ui,  ,  .j,,,-' 

'f"'*'’’’  Ran  ,011, .11,  null  Sitpl'i;,'  . . .  .  iic,, 

nioditii'S  and  11131  t"i',''  lie.,  ,  i.at  i" 

'rB"i  advanrp  m  pru  r  rl'inug  it,,  ve.-,.-  ,,,  ‘i  .,i 
the  prcr-rnl  miiiOcr,'  ra"  ,  I  |.oi 

than  at  any  t.im  siu,  e  Cn..  ,\  u  iii.iii  1  1 

Mar 

XI  "luirlnc  tlie  riiuiuirr  ?ea-or,  ,if  1 U ) '.  •'n 
C't'.,  nrriri  for  shi'dirr  tent  il'.ck,  ".Icit,  tin  i’  ' 
brrii  rompti'iod.  n.'ij.  iio'a.ici'i  f,rii  .  ■  ,, 

>  i,,  t  nitrd  rtiatr?  ( divr  rmiu  c  ,  a  pil  111,  di ' ,  ,  '  '•■ 
s  arc  idr.isrcl  I  o  state  I !;  'i'  It,  ,  .o' i|,  I  r  i  >  <  ,1 
h'TS  given  oiitie,'  sa I isfa r 1 1, ai 

a  "The  !•  Atorru  o  ( 'nnip-'iir.  i.:U,it,d  ■■■Ui  •' 

Pinrr  thr  icunpa n v  ?  in,  <  luuiu,  a.  ;,  -i 
ing  .Tgrnt.s  fill  tiir  caupat:'. itri.idij.a  ,  l  a 
\ I  a  iinqut  ■  bed  the  .•'.■y,  net  ,  .-.ad  \i|i,i  ,o.i,;,.i'v 
nil!  in  fulu'-r  Mit  1':  ,,'vn  iii.inut,  .'it:  :!,r 

;  mrtnbrrs  of  tt.c  slaft  of  lt,r  .' lorvi,  ,  OKI. 
nany  hav<  jo  iicd  tbr  >  ontjuiii.’.  ■.-•  s"iliii.r  ‘h’ 
•ju'  I'St'nirnt.  "’O  tfia'  ipr  trail"  c.  .'.'.-  -ui',  d  of 
'lif  saiitr  rarrfiil  a'tiniioii  in  tt|,  imui,. 
t"  I’  has  rrc'tvt  d  'u  tiir  p  ■  .*  '|■hc  <1  i rrcior.s 

.  '  dosirr  tn  |,ta,  r  ,)ii  i  iciiid  :li,  i-  t  .11  a |, pi’,', da 
2  I  tool  of  the  'tor' lee  ( 'on, |,.'i n >  s,j,  -fiii  ,  f 

tons  I(|  ;;f  i\r  the  b<  ’  inwv,  •  lio'h  ot  the 
ofi  trado  ami  of  M,"  ,  <iin|t;ili'  o.e,-  ,a  |ii  ,  i,,,I  of 
it  many  year  . 

■'I*  gives  t|ic  iliiar'oes  p'raioiro  to  tr  lif,' 

]  tn  the  adiniraldc  uiatiii,  >'  m  \v)ii,  (i  llie  'itl; 

1  ("IP  and  rmi  liiv,  e;  of  t  lie  ,  r’uii.a  n  lia.,  ,j 
r-d?frr)  in  sri  ii'Ti-:  >lir  rr:n’;..'  o|,>.ain,d.  V 
fiirtfirr  Fijl.st  3  pt  I;,  I  ;,dv.’”|ee  in  ".av,- 
made  dlirtpc  the  yeai  to  rn.'htc.  oip-  [.ropu 
ti,  mrrt  the  roiit.inu.'l  I  ly  'll'  r,  a  ii]C  'u''  of 
living. 

is"f-  "Thr  outlook  for  tlir  ronilng  v*  .'i  r  ’.lije,  t 
t'l  'hr  Uli'  crfaitit  tr?  tlirid' nt  Io  'V  a  1  , 

■3iib  linns,  is  r  nrnu  ra '.ri  n  r.  ..V  woiiil  v  i'|,  t'o,- 

'•ft:'’  ro'IjOll  fabric's  qscii'-, --  yo'ir  uul|:  ,.f 
7  a  fcypsian'  drmani)  fill  all  fill'  I'oiiil.  tli;|t 

<1  aiCio  ihry  I’an  pro'll!'  r 

hT.4TF,M»\T  OF  WORhlV*.  f  VriTVt  .  vtVRC  II  H 
4  lirrrni  (tsi'is.  '  airrrnl  I  ialiiUite. 
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210.000' 

-.•S’l.OOO 
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K(S,0(i> 

871.000 

L‘'4.000 

102,000 

21(8,000 

407.0i)0 

^82.00 


r»'(>r'nr'  21 

I'f'bt  iiJir\  '.M 


1  Itr.-i'l  ,11  ri'ty). 

lot'  ,  ,  ,,m p'l |i  11  .s,  iriii'  ami  f.tr'"!  lu 
,,jjd  al.-n  nnjujnop  l.ai 'oi  "  s,  if  |i  i, 
I'MI-  S  rereud'  jhiu  >  iosiUE.  ai>  111 
'  ,  f'd  fut  rrrnl  'f. 

p'a.of  1  iod'iiiL’  iii.mufari urpi's  fiat 

"  oirl-is  II  iihaiuj  air  llie  laiirs 
inn  io  tir  ,  tim  of  liu«iO''.'<s,  and  ilc 
s  "err  iirvii  liri:;hirr,  yVlioli:a| 
li'Ul,  a-  ,  in  \\  ,  -:ecii  I  a  ippla  lua  v , 
I  ll'i  jr  oidfu’s  III  Miio.tri'al  )i''0'ln'; 
foiio.re  iif.iho  ta.v  iiirr'a.-e  ;n  mair 
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.SurpJns  for  (bo  Ycer  ini7  Ma?  $lftS16.s 
(  OHipari’d  Milh  I'rfictt  of  3h9.S<{0 
in  1916. 

The  annuai  Eiatrmrut  of  the  North  .Aawr- 
ican  Fiilp  F’-apet  '.ompany  for  tbr  year 
ending  nc'rcnihrr  ■Gl  last,  shows  a  s'nTy'ui 
for  thr  yrar  of  I I'tj.i Cv.  corupared  with  a 
clrficJt  of  f.iO't  .'Gc.u  iu  join  A  lartov  in  ’hr 
improved  showing  •was  a  <lrrrrase  of  ?y21.- 
000  in  operating  rxptnsrs.  an'1  an  inerrar-o 
of  lil'l.iST  in  "'j'hrr  incomr.  ■ 

Thr  gross  oprr.ating  rr’-mur  for  1017  was 
43,52S.4a].  or  *43-!. 65''  irs?  than  in  ld’6, 
•whllr  tbr  op'ra'ing  riprnsiys  •wr.r'= 

(t97,  a  drop  of  |■'24.'I"u,  Total  tneomr  of 
|1.31S,74u  in  11117.  compared  vrry  favour- 
ably  with  |kuk.262  the  prpvious  year,  whijr 
The  surplus  rororded  for  thr  twedvr  months 
just  report-rd  was  Ef'.i.lno.  in  comparison 
writb  a  drfi'  If  of  $30''. .vh''  for  the  .same  prnod 
8  year  previous.  .Minority  s'ockboldrrs' 
proportion  of  rrrevftts  in  cnntroll'’el  rnmivanir? 
in  1917  was  $.k!t..6P.3.  while  in  'be  year  1916  it 
was  btit  .$.3. '9.52.  making  a  final  balance  of 
S4,5.6f'2  for  'hr  year  jus'  rndcMi  as  romparod 
■with  a  final  drfirit  of  $."13.41.2  »n  i?16. 
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II  41111  ION  RII.NH  R.'sl  I  . 

Ilf  liamjlli.u  p'Ue  HI  .fdllu.uuo  c. 
.  ! ''.in; ';i  liiu  ii’  ii'!ii,,|ilu  i  ••.-  Ii.'p-  I" "U 
'<•  .'vl  u !  tied  lii’t'l.  It, III  iimi  liiiiluam 

‘•■■I',  'v'  ,1,11 1  mi'l  <  eiiiip.q  m  ,  iii.n,  qe 
1  lie-.-e  !■  (  1  ,  ■.Igllliep  tilil,  all  l.i'.l, 
iili,  '.v  ■'!  ,  'ee,'  tp,,  fii.'t  fiiC'  I, Cling 

'1'  .He',  Iipqt  ■  I  |l,.  ..l|l■,•.-  Jirii)  1,.|| 

'I  ''T.  '."  C  ,,..'1.  'Uilid'  iiid 


I'm  rpi inmii; '  e.-iicililr  no, I  .''iirrgotic 

,'fuing  niau,  w  ui,’  g,  uct-iI  luie.ip.i  .a'..; 
Jirl'ii'liei’  itl  ryei’iilivi  '  ;i )i:i(  1 1 y,  'li'iiir<'.8 
riositi.iii  whirli  ofl't-r  (ipiiortuniiy  for 
qdv  .'IU' omrt't.  liii  'rvlrw  i  qu  lic  ap- 
rqii'.'1-d  'liifiugh  l.iml  orficrw  of  'Mr. 
I  |''•UllI^em.  of  Th'  I'iuaiH'i.'il  Times. 
.Mail'  81.-,o. 


M  l.l  Ivl.V  K  111  11  \V  1  1RMSI..S, 

«'4\  4IH  V  \  r»i  IT  II  H  V . 

I'u;  |, 

Joo'jflr'  (.  .  .  .  .  ...  $J,?8‘»,9(|0  S/v.i  »>'"■'  .i 

•UiTiuarx  J  t,  . .  2.'117.9C*(l  mii, 

.Innufirv  21 .  2.'2 1 •"•.HtHi  2,1:1/  '••■u 

Jsi'Hn';.  "I . ?i.9,j,Kiiii  (I 

I‘lir'i»r,\  V.  .,..  .  1,590.909  2.*i'jH,/i(i.i 

I  ■•(•♦'uar'  14  ...  ?.150.99i(  2  iiu./i  mi 


rr».4)«f'4 


-  WANTED  - 

KONO  SAI.KS.MVN 

rifiK  c  ill  .H'lliiik;  IIoih)  ,'tn'l  1 urt 


DrCBEASr.  l.V  IRON'  ORF,  SHIPMFjXTS. 

Toronto. -Pincr  the  lypening  of  navigation 
on  the  Great  l-akes  iron  ore  shipments  for 
the  head  of  the  lake  dorks  have  been  heav- 
fer  than  h.ad  been  experted.  (irr  dorks 
h»ve  been  working  at  raparfty.  Mining 
experts  are  brginiug  to  fret  that  tb-’.v  should 
revige  rarlter  rstima’rs  of  .3l,fi<viT  tons  of 
iron  ore  shipments  for  the  current  season. 

Ab  ♦!  was  the  d'jbicujs  outlook  for  Iron  oro 
prodoctiop  that  rgjispd  most  of  *lie  uncer¬ 
tainty  ae  to  the  oamtnc  outl'iok  for  steel 
manufacturing  I'onmns  in  the  first  quar¬ 
ter  of  the  year,  these  signs  of  the  siiecding 
mp  of  tbe  output  of  the  Mrsaba  and  Vermtl- j 
lion  ranges  are  factors  that  should  rontri-j 
hute  tn  the  growing  feriing  of  optimism,  j 
The  ■tnm  In  the  country  s  pig  iron  prodnr.  | 
tlon  came  ■with  the  ."ti  p  r  jump  in  March, 
and  the  pace  has  been  maintained  in  April. 


.4pply  ll'H  17s 

FI\A\riA(,  'TfATFS.  ATonfro.'tl 


Pr  Of  e.s3 
k,3'Y  L  f  n  1.1 
*'^(tpr»lir«  2' 

1  n«(r  .  . 


Investors^  Protective  Legue 

T.  Kelly  Dickinson, 

Financial  Thnos,  Montreal. 

1  approve  of  your  sugBestlon  to  forra  an  Investors'  rrofectlve  Lea'gue,  and 
on  condition  that  sneb  a  I,ejunie  alM  restrict  ita  efforts  to  (ho  siifoinijirding  of 
the  preiperty  of  semrlty  holders,  and  that  nieinho.rship  will  bw  free  of  clmrige, 
1  n-quest  that  my  name  be  placed  ou  the  rcjU  : 

Name . — 

Addrnfls  . 


Praflt  ;inH  I 

19:7  IS  191F.  1:  1 


V  6  1  J.’ 


Claas  of  Semrlty  —  State  Nome  of  rnnrany,  Mnniclpnllty  or 
Prwrlaoe. 


No.  of  Shares 
fOptiouai) 


Tot»ls 


On  Monday  morning.  Mav  joth.  at  1030. 
at  our  new  offices.  Iti  St  l.awrence  Boula. 
ward,  near  S'.  James: 

MTSTM015VT 

.VoB.  ""■'-"'o  Victoria  Avenue.  'tVestmount. 
■two-sforey  wooden  cottages,  trith  lot  fitixiNu. 
Victoria  Avenue  is  a  business  street  with  a 
sure  proapect  of  development.  Sale  abso¬ 
lutely  without  reserve. 

DELORIMIER  AVENIT 

Four  vacant  lots.  2-5  feet  wide  by  94  feet 
deep.  12.5  fee’  south  of  Gilford  street,  west 
Etde.  T'^rms:  Five  per  cent.  cash,  and  five 
per  ten’,  per  annum,  with  interest  at  five 
per  cent. 

PARENT  BROS  , 

Real  Estate  Auctioneers. 


Indnftrlal 


R4\K  OF  r.sniASU 

JjonH''9  th#  xftfkK  of  fb«>  Fank 

I  6ho«,  t6»  '''llov  "tr  chs-ec, 

'  Total  fosor*.*' 

C  irc'jIiMon 

RuDioo  .  ■ 

Of.bpr 

r»jblir  Hopofft/  . 

Ohw  Hory>*i»s  •  - 

.  Xor«ii  . . 

Gov  »eot3ririoa 

Tb#  proportion  of  tbr  banW'* 
v»«>k  is  17,22  p  o.,  lajst  woek  it 
!  Rato  of  Hisoount,  5  p.r. 


r  L  r-'jrt>b('  .  i.'7.’.  ■  •  -  i  mo, 

f  4 'll,  99(1 

2'>i  <i9o  “  - 

t  "  ARASSO  IHD  .SI’I  <  I  if  I  I  (If  I!|S| 

fl.ii84.099  RitaSSO  f  \*  ;i  •  f  ft*  tl:f  .'{(rr 

"■■^scnc^!  f’atures  of  ih.  •  ,.  .  .  i',,  k  imm 

d'lriiig  th'*  week,  .“l,'u\  ■>.  ..'i'Ci  'it  i 

■ah,  I.’ 'Lit  points  to  4.',.  This  ;,d  •■6.-  mmlc 

buying  of  Tnodei'atr  |ir,i|i,  ■  .'•nfl 

strength  'lisplayrcj  wqs  cl  ,  'i'e  iiiqrt 

of  the  common  stcirk  'm  ■)  ■.  irrcj 
of  4  p.' ,  'j'he  stock  at  fi  6  yield 

about  S  t-2  p.r. 


Stieam  EaOway  , 
Public  rtmty  .. 

Navigatinn . 

Ranks  . 

Hlnea  . 

Dominion  Bonds 

Prorlndal  . . 

Mnnldpal  . 

Others  . . 


r04L  GOLXO  HIGHER. 

Regina.— riomegtiv  coal  supplied  by  ’he 
coal  tteldg  of  Alberts  will  4>e  iDcr<8ased  f'fT 
cents  a  ton  .June  lat.  and  a  drastic  ahortage 
nr  famine  of  coal  will  be  Unavoidable  In 
Saskatchewan  during  the  coming  winter  un¬ 
less  the  people  of  the  province  atook  at  leart 
fifty  per  cent,  of  their  normal  requirements 
for  tbe  ■winter,  before  ^ptembar,  < 


FN(HA.>GL  BAIFS, 

i-atrA  1"  5ff»n»rr.ji}  hunt  - 

br  T.  Hxrhini:  Riokrr  foHoiryi 

HrmanH 

5^turHav . .  480  (>o  4*]  g-.  i  e  p  »r 

Monday .  4bj  40  482  •”  •  r» 

Tuesday  . .  482  10  4k:<  o-t  1  7  IH  p  m 

Wedne^dae  . /.  4*2  10  IM  (*''•  iTIbptn  j 

Tburidav .  4*2  40  4M  85  115 -32  pm  I 

Pnday .  4S2.60  4*6  65  154  P  m..' 


MTfONAI,  RKK  k'S  M  U  dll  H  I.'^. 

The  .National  Brick  lionipuny  i,;).-  r<  'nc"-<'d 
irs  office.s  from  10  1’ictoria  H'jiiar.  to  '  23 
Drummond  Buildinj. 


f 


THE  FINAJ^tlAL  TOIES.  MONTREAL,  SATURDAY,  MAY  18,  1918 


T.  K.  D.’s  COLUMN 


0mm  0m^  ^  /TT-*  I  flanpers  rfsuItinR  from  a  to  impede  ihf*  flow  of  capital.  But  in  rh< 

'll  managi'iiicnt  of  the  railways.  Jt  i.'-  case  of  a  new  business  it  is  not  justified  b.v  '’T^  J  ¥  ¥  T  IV/I 

^  ^  lllvUIVlV*  I  conceivable  that  a  very  strong  and  capable  ihe  theory  of  the  tax  and  it  acts  direcllv  ¥  ,  1^#  I  1.  S  V  w  V  I  ^  ¥  J  iVX 

Pobli&hed  eyerr  Saturday  at  333  Cralff '  backed  by  an  intelligent  elec-  a  deterrent  to  the  flow  of  capital  in  the  pre- 

Street  West,  Montreal.  iterate,  might  eliminate  the«e  erils  nlmoet  else  directions  in  which  it  is  most  to  be  dc-  i— — • 

T.  KELLY  DICKINSON.  entirely,  though  there  is  small  indication  sired,  from  the  national  interest,  mat  cap:-  The  wb.stern  tAfs.MEa  will  sec  this  war  (iovernment  awakening  to  the  fact  that  a| 

President  &  Managing-Director  that  this  could  be  done  in  Canada  in  the  tal  should  flow.  tx'hen  to  this  taxation  is  through  to  the  last  man  and  lit'  lust  fiollar  railway  cannot  pay  present  prices  for  labour 

- - - - - next  few-  years.  But  there  would  still  re-  added  a  policy  of  the  regulation  of  domestic  east  of  Fort  William.  I  and  nialerial  on  the  traffic  rates  now-  and 

BERNARD  K.  SANDWET.L  -  -  -  Editor,  jjjg  tape,  the  huTcaucratic  inertia,  prices,  amounting  to  a  compulsion  upon  pro  -  recently  nl)taining 

'  ]  !  the  inadaptability  and  lack  of  enterprise  and  ducors  fas  in  the  case  of  the  paper  mann- '  "BRtTi.eH  capital  comm e.nxed  it;  British  hen  private  ownei#hip  was  in  control  of 

filjBSrBIPTJOX  PRirE:  In  Cana^s^^?3^^^  Uj  clinging  to  tradition  and  facturersi  to  sell  a  proportion  of  rnetr  on  -  capital  built  it,  and  British  capital  has  main-  'be  railway's,  it  was  another  matter.  The 

ahn*^]28  aVe'ar*'Ts*for  six  months.  In  the, 'he  dodging  of  decisions,  -which  are  charac-  P"'  a'  »  lo-*'"-  have  what  comes  near  ro  rained  it  until  the  present  year”  -extrai  t  Government  "should  worry"  if  the  operating  : 


and  ni.uterial  on  the  traffic  rates  now-  and 
recently'  obtaining 

I'  hen  private  owneiship  was  in  control  of 
the  railway's,  it  was  another  matter.  The 
flovernment  "should  worry"  if  the  operating  | 


CITY  OF  MONTREAL 

6%  Five  Year  Bonds 

du«  1st  Oseember  1922 

Denomination:  $i00,  $300 and $1000 
Interest  June  and  Deeember 
PRICE  :  PAR  and  INTEREST 


United  States,  $3.50  a  year;  $2.00  for  si-x  j  leristic  of  government  administration  in  a  being  a  flat  prohibiton  of  new  rapfra:  in-  from  the  Grand  Trunk  chairman's  report  to  ran  to  the  full  measure  of  gross  traffic.  — — 

months.  [democracy.  Canadians  have  for  two  gen- '  vestment,  whether  of  foreign  or  Canadian ;  shareholders  to  which  he  might  have  added  : ''‘'ceipt.s.  -The  bondholders  and  shareholders  pAa|  DHIjnC 

lADTEBTISEEG  Rate  Cards  on  application.  |  eratious  enjo.vcd  the  services  of  the  most!  money,  m  iudusUMes  which  could  otherwise  i  "and  Canadian  politicians  tried  to  assassinate  ' 'be  ones  to  suffer.  Under  the  Govern-  UUIVIlRIUR  uUAL  0^  DURUw 


CABLE  ADDRESS:  "Fintlmes";  W.  U.,  energetic  and  enterpriWng  railway  men  on  be  made  to  add  immensely  to  the  prociirtT'c  it.” 

Coda.  !  the  continent;  they  are  asked  to  exchange  capacitv  of  the  Dominion.  The  sacrifitc  — - 

lOFPlCE:  333  Craig  Street  West.  |  them  for  the  kind  of  persons  who  rise  to  |  to  remove  this  deterrent  is  in.sig- 1  Whe.v  diggi.vg  in  tlie  bark  yard  it  may 

!T£LErHOXEi  Main  fil30  fPrivate  ex-ithe  surface  of  the  whirlpool  pf  politics  and  i  hfDL'snt  compared  with  the  benefits  that  serve  to  stimulate  a  little  more  effort  to 
change,  braneh  lines  to  all  departments.)  tiienj,3eiveg  to  eligible  resting-places  i  iiou>d  result.  remember  that  the  war-garden  in  Canada 

ITOHONTO  OFFICE:  29  Coliwrno  on  its  edges — cork-llke  In  weight  and  limpet-’  viant  capital,  new-  plant,  new  de-;  last  year  gave  up  $30,000,000  of  garden  pro- 

Ri^resentative.  F.  Denison  laylo;-.  .an  adheeiveness.  We  tru.vt  they  will  velopment.  in  all  of  the  natural  exporling  m- Uuee.  This  year  the  production  will  reach 

LOKDOy  E\G  :  Finch  lane  Cornhill.  change.  In  the  mcawhile,' tlio.se  du^D'ics  of  Canada.  NOW,  not  rive  or  -r-.  at  least  $90, 000, oipb  Little  drops  -f  water 

Davie's’&'co!  Repre,sen'aitive6. '  "bo  the  prospect  would  do  well  lo  J"*''"'"  ‘’'"'o  "bile  capita; ,  little  grains  of  seed. 


The  MONTREAL  EFXAXrfAE  TIMES  The  Col'ntil  of  National  Defence  is  he-  atla  is  perfectly  capable  of  supporting  »n» 
PUBEISHENG  rO.MrANT.  LIMITED.  Ruining  a  nation-wide  economy  campaign,  burden  of  war  taxation  wltbout  setting  a 
-  V, e  ha.sten  to  add  that  the  Council  of  Na-  tax-gatherer  at  the  gate  to  levy  upon  etcry 

MONTREAL.  SATURD.AY.  MAY  18,  1918.  tional  Defence  is  an  American,  not  a  Cana-  dollar  of  new  money  that  presents  itself  ;n 

-  tliari  institution.  enter  the  (ounUy.  There  are  great  and 

THE  BAILW.4Y  SITUATION.  ——————  prospeious  interests  in  this  Dominion  wbicn 

The  evident  deierminaiion  of  th-  Govern-  BARRING  OUT  NEW  CAPITAL.  are  praetieally  untouched  by  tae  new  fnrmr 
roent  to  actpiiie  the  Grand  Trunk  Kailw.i.x  '  he  all-roniid  denuneiaflon  of  trade  c>f  taxation,  and  wbieh  are  making  millions 
ehotild  at  leasl  have  the  effect  of  crystalli/-  "cati(-s  wliicli  has  .already  been  annoiim-ed  as  a  '^''’cc.t  result  of  war  conditions,  we  <an 
Ing  on  one  side  or  the  other  that  la.-gc  ele- 1  b.'  France  and  Great  Britain  and  wl.ieh  is  s""  affird  to  bold  out  inducements  to  new 
■ment  of  public,  opinion  which  has  not  yet.  Prohably  lo  be  expected  from  all  or  nearly  capital  to  come  to  Canada,  for  Investment  in 
we  firmlv  believe,  arrived  at  a  definite  de  "H  if  'be  belligerent  powers.  leaves  tlie  those  eiiterpriFcs  which  we  believe  shouio 
eislon  concerning  the  Public  Ownership  eon-  ef'’"'"'  rntircly  free  for  new  commercial  ar-  be  encouraged.  Not  only  that;  we  cannn 
trovers.v.  Previous  movements  in  the  ,ii- j arising  out  of  the  relations  of  afford  not  to. 
rectlon  of  Public  Ownership  by  the  Oomin-I'bc  various  tounlries  as  they  may  stand  at  ' 

ion  of  Canada  hate  been  very  tentative  and|  'be  couclnsion  of  peace.  In  these  new  com-  "Big  Business  Must  Go!"  cries  a  Western 

more  or  les.s  dictated  bv  ne<-PS8itv.  The  ar-  '"Pri’lal  nrranaement.s.  ow  ing  to  the  rap-  Member.  And  we  used  to  say  that  the  W  est 

<,ulsitton  of  the  Canadian  .Norlhern  was  the  Procbernent  helw-ern  the  1  niicd  States  and  i-as  the  Land  of  Big  Things! _ 

result  of  a  choice  Imiilctl  to  acquisition  or  'b**  'f'-'’'  of  ibe  I.iiienie  Allies.  If  does  not  “■*  '  “ 

-a  long-continued  policy  of  lavish  financial  i P''ohahlo  that  Canadian  exporters  ^  "  the^  former  of 

assistance;  and  it  w-as  not  surprising  that  !  "i"  "o  able  lo  count  upon  any  special  ad-  Daylight  baymg  Measure^  Not  a  word  from 
to  manv  minds  acquisiiion  presented  Itself ! 'bose  of  the  neighbouring  Re-  them  ^'n^^theclock  wem  ^hac^ 
as  the  les-ser  of  the  two  evUs.  But  the  .ic-j  P"b"c  at  any  rate  beyond  tne  area  of  the 


I  speak  out;  it  may  not  be  too  late.  i  *5  hard  to  get.  not  when  it  has  again  become  |  - - 

- — - 1 —  -plentiftil  and  everybody  is  expanding,  t  an- '  The  six-inch  .shell  continuc-u  to  I'?  the 

1  The  Council  of  National  Defence  is  be.  ada  is  perfectly  capable  of  supporting  in*'  gravey.-ird  for  munition  manufacturers, 
ginning  a  nation-wide  economy  campaign,  burden  of  war  taxation  wltbout  setting  a  though  the  heavy  losses  entailed  will  not  be 
We  ha.sten  to  add  that  the  Council  of  Na-  tax-gatherer  at  the  gate  to  levy  upon  etcry  compen.^ated  to  the  extent  of  a  :j5,  r,(>  or 
tional  Defence  is  an  American,  not  a  Cana-  dollar  of  new  money  that  presents  itself  ;o  "5  p.c.  (jovernmeiii  allowance.  (lovern- 
dian  institution.  eniPi-  iha  r-minii-v  There  are  great  and  ment  percentages  lake  cognisanci?  only  of 


ment  operation  scheme  as  at  present,  the 
U.S,  (iovernment  pays  fixed  charges  and 
<liv-idend.s,  and  how  can  a  poor  Government! 
pay  fixed  <-hargc.s  and  dividends  with  the 
ojierating  ratio  so  high'.’  So  the  operating, 
ratio  must  perforce  be  reduced,  and  the  only 
v.a.v  to  reduce  operating  ratios  in  these  days  | 
of  High  Co.st  of  Everything  is  to  increase  the 
selling  price  of  the  product,  transportation. 

Canatlian  politicians  have  not  yet  worked 
out  this  most,  to  them,  obtuse  problem. 
'J'hcy-are  too  busy  with  generalities,  and  they 
believe  that  it  is  strictly  proper  to  make  the 
peojile  pa.\  indirectly  ,  through  taxation,  the 
operating  deficits  and  ti.xed  charges,  rather 
than  have  these  essentials  of  success  met  by  I 


PRICE  OX  APPLICATION 


RENET.  LECIERC 


Investment  Banker 


160  St.  James  Street,  Montreal 

Telephones:  Main  1260 and  1261 


dollar  of  new  money  that  presfiils  Itself  ;o  To  p.c.  Governmeiii  allowunce.  (,overn-  essentials  of  success  met  by¬ 

enter  Ihe  (ounU-y.  There  are  great  and  ment  percentages  lake  cognisanci?  only  of  straight-forward  business  method  of 
prospeious  interests  in  this  Dominion  wbicn  profits— losses  are  supposed  u*  look  after  ^^^tablishing  .selling  prices  on  a  basis  which 

1.. nil,.  ,.v,,r.,,„heA  h,-  ino  non-  fni-m*  thcmselvCS.  „,ll 


are  prat-iitally  untouched  by  lae  new  forms  ,mvei\c... 
oi  taxation,  and  w-'nieh  are  making  millionr  ~ 

as  .I  direct  restilt  of  war  conditions,  we  t  an  f  ha\  e  iiei  EI\ i-;i»  se-vcral  anony  mo  i.s  co-',- 
.silll  afford  to  bold  out  induceraents  to  new  fributions  from  roa'ler.s  in  re;-;ponse  to  i!i:- 


will  not  only  meet  the  higher  operating 
■  OS13  but  iiUi-rc-sl  iiayments  besides. 

Coming  out  of  a  broker’s  offire  one  dav 


pi-obably  to  be  expected  from  all  or  nearly  capital  to  come  to  Canada,  for  Investment  m  appeal  for  the  soldier  who  had  been  given  ,bi.=  ;veek,  a  member  of  The  Financial  Time 
till  of  the  liciiigerenl  pow-ers.  leaves  tbe  those  eiiterpriFcs  which  we  believe  shouio  '  a  death  senteiue  by  bis  mcd.cal  advi.^er.  staff  was  accosted  by  a  young  business  mat 

ground  entirely  free  for  new  eommerelat  ar-  be  encouraged.  Not  only  that;  we  canno  'I  he  soldier  w.  il!  be  g.-ateful  to  t  ho.-'te  w  ho  are  jj.  ^.p]] 


staff  was  accosted  by  a  young  business  man 
who  is  well  known 


contributing,  though  it  i.s  a  pity  that  he  TifK  WIIV  .AM)  for  his  stock  trading 

cannot  personally  at-knowiedge  tho<e  cot,-  'I'jil-;  AVIIEKEKOKE  propetisiiies,  and  the 
tributions  that  have  been  sci.i  m  witi.out  salutation  the  finan- 

name  or  comment.  (-lal  uritpi-  receiied  w-as  tri  fhi-a  rffpct  .1,1,1  in 


Therv,  |s  a  gcpoo  ,.tory-  goi;-ig  the  rounds 
in  England,  and  no  doubt  our  .American 
friend.^  will  thoroughly  <"iioy  it. 


:  wiinout  salutation  the  finan¬ 

cial  writer  received  w-as  to  this  effert,  told  in 
hi«  o-an  w-ord.4;—  "Hov  is  it  that  The  Finan 
-le  rounds  , rnne-  i-*  always  so  optimistic?  V'tu 
.American  people  have  bc'en  ent-tjuraging  purchases  of  ' 
stocks  '‘hen  we  were  all  scared  to  death. 


Two  old  ladies  were  overheard  di-.curudng  A.-nl  to  idi  the  truth  I  could  not  bring  my.self 
the  apparent  successes  of  the  Germans  and  to  follow  yo-j.  As  a  matter  of  faiu,  I  have 


quisition  of  the  Grand  Trunk  is  not  com-  ^^n'Pire  In  Ihe  devising  of  an  ex- 

pulsorv.  With  a  reasonable  .schedule  of  f”''  Canada,  iheiefore,  it  be¬ 
rates,  and  with  relief  from  the  burden  of  neco.ssary  to  eoiicenlrate  altenfion 

Ihe  appendages  forced  npon  the  road  by  the  "P”''  article.s  of  our  output  in  which 


Firemen  in  Winnipeg  delayed  their  strike 
for  an  hour  or  so  in  order  to  finish  putting  ‘ 
out  a  fire,  but  tires  starting  when  once  the 
strike  is  started  do  so  at  their  own  risk.  ' ' 


the  "more  apparent  than  real’  failure.'  of  the  been  actually  peeved  on  occasion  when  read- 

ing  your  marker  reviews,  the  more  so  when 


"  The  (jcrmans,  '  said  one  oi  the  nbl  ladies,  conditions  at  times  seemed  to  warrant  anv- 1 


politician's-  in  the  early  years  of  the  rentiiry. 
Ihe  Grand  Trunk  t-ould  continue  to  give 


we  can  meet  upon  level  terms  the  compe¬ 
tition  of  the  American  exporter,  and  .still 


excellent  service  and  maintain  uniinpaiicti ' "P'-’"  'bose  in  which  we  can  excel  him. 
credit.  The  desire  to  acquhe  the  Grand  "  necessary  to  add  ibaf  niese 


“always  seem  to  have  all  the  good  weather 
when  they  start  to  advani-e  or  retire.  The 
...  ,  .  ,  British  always  have  bad  weatiier.  ft  would 

IT  IE  HARD  to  avoid  the  conclusion  that  ,eem  that  God  is  on  the  side  ot  the  Germans." 
people  who  buy  more  o  the  nation  s  bonds 

than  they  can  .afford  .and  then  sell  at  a  con-  Amerb-c.ns  on  our 

cession  are  doing  their  country  no  esfiecial  ,pjpV, 

service.  _  _  _ 

,  ,  ,  ,  ^  ,  That  wa.-  a  splendid  iriimte  in  ( ;  rn,v 

Tt  la  N’fiw  recogntr.cri  that  the  ditTi''uUy  ol  _  .  ,  , .  , 

'  .  .  Britain  and  hrani-e  when  the  lion  ,I;Mne„  M 

antilvinz  the  income  tax  to  farmers  consi.st.s  „  i  ,  a  ,  ■  u 

apioiins  Beck,  a  gootl  American,  sugge.Ated  ti.ui  1  h' 


Trunk  is  the  result  of  political  pressuiCi* 
from  those  sections  of  the  country  wliich'^ 

have  been  h'pnotir.ed  into  a  violent  hosiil-  ' 

c 

ity  to  all  forms  of  pnvalcly-financcd  ntili-|. 
ties.  Thcic  is  grave  reason  to  fear  that  it  ' 
is  also  tlie  icsnlt  of  pressure  from  the 
Hyd-iX)-Rleeiri(-  ring  in  Ontario,  -which  sees 
in  the  eleclrifieatioTi  of  the  .Niagara  iioriion 
of  the  Grand  Trniik  .sysieni  the  sole  means! 
of  covering  tip,  for  a  few-  yeais  more  at 

I  r 

least,  llie  finant-ial  fai)nt-e  of  tin-  ibihlic-i 

'  s 

ownership  elecirie  euterprise  of  that  l’ro-| 


are  in  almost  all  eases  the  ariieies.  foi  the 
mnnufaeinre  of  which  w-e  posse.ss  special  ad 
vaniage,s  In  rc.spcct  of  raw- materials,  skill,  or 
cliniaiie  stniabiliiy.  And  by  far  tbe  most 


important  of  thc.scadv-aatagc,  is  that  of  raw  he  fact  that  they  keep  no  accounts.  When  . .,dd  vi...  I,.  . 

the  fiirm.>rs  understand  this,  the  rush  to  ’  .  ,  '  , 

sa^' iy;SeZ;;io;'xi;:;:::.T'w‘;i:7;t.;d^^ 

safely  and  confidently  expand  to  the  utmost  tprrific  l  *  l  j  ^  . 

r  ,  ,  .  .u  _  but  could  not  be  accepted,  pvnn  if  th<-  w  Mol" 

capacitv  of  which  they  are  capable  is  that  - -  .  ,  .u 

,  ,  ,  ,  .  ....  —  American  nation  pressed  the  mati<'r.  Kng- 

( lass  whi.ffi  possesses  excelling  sourcc.s  of  Tntreased  FARE.S  on  the  Montreal  Tram- 


materials.  farmers  understand  this,  the  rush  to 

The  one  class  of  industries  which  we  ran  p„rrhase  account  books  will  be  something 
safely  and  confidently  expand  to  the  utmoal  terrific. 

capacitv  of  which  they  are  capable  is  that  ^ - — -  — -tr 


If  it  is  nnf  the  intention  of  the  Gnv-ern- 
jnJot  to  pa,'  to  the  pi-ivalc  owners  of  the 
G-rand  Trnnk  a  i-ca.soimble  price  for-  1  hell- 
property.  the  blow  to  the  financial  (  icdit  of 
Canada  will  he,  most  serious.  If  it  is  tlic 


«ir«  iiiui  I*  HI  .  .  •  .  ,  .  «  ■  .  1  icirMi  iiir  iroTJi  riirifUM:  Mif. 

th.  Public- 1 <anada;  and  given  those  ways  are  extremely  probable.  Increased  account  with  il,e  Tnitci  State-,  and 

of  that  l-ro-i  fares  are  not  pleasant  to  the  people,  who  have  ^fher  course  would  be  tolerated  to,  a  nio.ou 

sure  that  the  industries  arising  out  of  them  to  pay  them,  but  they  are  much  better  than  a  however,  (giving  .-redit  where  rr-di' 

the  Govern- r^'®"  ">  'bf  f'l"-  1'  is  not  deteriorated  transportation  system  unable  ^  ^ 

niei-s  of  the  ‘‘“'"’"''a*'’  «  'hese  in-  through  lack  of  ineome  to  raise  the  funds  for  Canada.  We  here  .are  „ot  ab 

ice  fo,  'bose  whose  needed  extensions,  renewtils  and  betterments  inking  a  few  hundred  million  d..!larT,rr 

'lai  ci  eiiit  I  position  in  respeef  of  raw  ma-  ^  '  to  look  after  our  adverse  trad-  b.T.an.c  v 

lenals  is  ninr,i  unquestioned  are  familiar  to  The  United  States  expects  to  collect  States. 

'  I  cv-ory  Canadian,  and  those  whose  rnmpe-  from  three  to  three  and  three-quarter  billion  _ _ _ 


word  for  Canada.  \A  e  here  .are  mu  aluiv 
taking  a  few  hundred  million  diillarC  i-rniit 
to  look  after  our  advcric  trad-  b.x'.an'V  w  i 
the  States. 


intenllon  to  pay  a  rcas'ouabic  price,  we  arel  established  are  being  dollars  in  income  tax  this  year.  Even  allow- 

eonfident  that  the  inter<,.st  cl, a, -go  thus  ,  the  considerably  .smaller  percentage 

created,  in  these  days  of  hi,gh-.viekl  bond  Natural  Resources  and  bv  other  of  gre.al  incomes  in  Canada,  this  suggests 

issues,  will  be  such  that  even  a  highly  effi- ,  that  our  own  income  tax  i.s  likely  to  become 

cient  management  wil)  have  difficulty  iu  |  ^  one  of  our  most  important  sources  of 

avoiding  deficits.  And  we  have  no  hope  industries  natural-  revenue. 

whatever  that  the  tnanasement  of  the  Grand  ,,.  ,i,„  -  - - - - — 


The  lrgi;-i|ator.s  .-it  Oit.-iwa  riiir-i  ha-  c  g.-ipod 


tvr  thi.ng  but  the  cxuuerant  altitude  you  en- j 
!'•-  couraged.  but  I  have  to  admit  that  you  were 
tid  right.  U  here  do  .vou  get  it'.'"’ 

'  Thai  is  the  average  trader'.^  point  of  view  -j 
he  i-i  down  and  up  a,  l  ording  as  the  market  is 
'■r  fi„iAii  and  ufi.  Fundamentals,  such  as 
earritig:-  and  atlniinstrative  effieieney.  fount 
If-'.'  v.ith  him  than  merger  rumours  or  the 
advent  ot  a  new  director  mi  a  board.  "\A  here 
^C  fj:,  you  gel  it."  is  rather  neh.  bu'  the  answ-er 
b"  I,,  il  v  as  I'orllif-oiuirg  to  the  liest  of  the 
linan-  ial  v-  riler'.-,  ability,  as  follow-s;- 

d-  It  is  ail  a  'lue-stion  of  knowing  one  s 
d'  own  tuisines.s.  The  market  with  you  is  a, 
’1"  '-ide  line  your  ow-n  bu.«ines.s  you  know  I 
V"  t tiO'-oiighly ,  because  v-ou  are  eoncentrating 
's  upici  11.  You  are  familar  with  it.s  e-.erv*  fif-- 
i;ii!  because  fif  v'our  long  a.s.sociation  with  it. 

I-  Dll  the  ether  hand,  your  stork  tnarke,  j 
oiieriiiiori.v  .are  n-iore  or  loss  the  result  of  ihc 

itidgi-i-ien'  of  ot  hf  rs.  ' 

’  ■■.\o-’V  the  .-.tf'ck  market  is  our  i-iusjne.-.s, ' 

"-  af'---dav.  month  aMi-r  month,  and  vi-ar 

I  iP'ier  '-,ar,  we  have  foilo-wed.  and  are  follow¬ 
ing.  i's  \-i=:rissil  Ufles;  j,  is  our  busine--;  t,  i 
keep  in  lom-h  with  the  busine.ss  (lev elopnieii i 
’d  of  our  own  country,  as  well  as  that  of  oiherl 


of  great  incomes  in  Canada,  this  suggests  in  astonishment  at  the  official  uotiffcatim.  in  countrie.s;  we  are  familiar  with  earnings, 
that  our  own  income  tax  i.s  likely  to  become  ''nshtngion  to  the  effect  that  a  ffo  p.c.^rate|  profits  managements,  and  all  the  other  data 


that  our  own  income  tax  i.s  likely  to  bee 
one  of  our  most  important  sources 


Trunk,  ituder  the  rioinliiion  Government, 
•will  be  even  moderately  efficient  oltlier  in 
the  prpoduction  of  revenue  or  in  the  tender¬ 
ing  of  service.  Sit  Hoik'd  Boixien  si>eakR 
as  though  the  diffieiilties  in  tlie  way  of  an 
efficient  and  non-political  nianageiucni  of  a 
government  railway  a.vwlem  were  dlffieiiltie.s 
which  could  be  r-emoved  b.v  taking  thoiiaht. 
The  road,  he  tells  us,  must  be  '‘subjected  to 


I  ly  proper  to  the  Dominion.  j 

!  For  the  due  upbuiblins  of  these  inrlus 
tries  to  the  ma.\imum  proportions  of  wbieh 
I  they  are  capable,  certain  saerlficer.  will  be 
neressary.  but  these  sacrifiees  are  Insi.gnifi- 
caut  in  fomparison  with  the  benefits  which 


The  MAMtonA  Free  Press  points  out 
that  the  small  borul.s  and  rerlificalps  of  the 
Dominion  Government  will  not  sell  cf  tliem- 
selves,  "as  sugar  does".  A'et  even  sugar  is 
frequently  advertised,  while  the  eerlificates 
are  left  to  l.Anguish  on  the  shelves  of  the 


will  re.sult  from  the  increase  in  the  nation's  without  anybody  raising  a  finge.- 

prodiiclivitj.  Ill  the  first  place,  it  is  imper-  promote  their  sale. 


wmcii  couin  t.e  r-emoven  oy  laamg  luousn,.  necessary  that  capital  be  attraeleri  lo  - - - 

The  road,  he  tells  us,  mtisi  be  '‘suMected  to  Canadians  have  made  great  sacri  About  the  only  thing  that  excites  .sym- 

thf  direction  and  control  of  the  people,  in  j„  the  past  to  attract  capital  in  various  pathy  for  the  "embattled  farmers  of  *On- 

Ihe  higher  sense,'  hut  iniist  be  kept  abso-  p,,-,,,?,  of  industrial  adventure,  and  in  prac-  tario"  in  Ihcir  demand  that  they  should  not 


increase  be  immediate-  that  places  u-  in  .a  fiosition  lo  advisethe 
THEY  C’.ANNOT  ly  granted  to  the  rail- ,  investor  w  hat  to  do  w  ith  hi.s  money,  and  oni-c  , 

BRICK  UO(«M  vvavs.  on  tofi  of  the  re- ^he  has  plaeed  it.  to  u.se  our  every  endeavour^ 

i-ent  1  increase,  to  see  tha*  ho  gots  a  sqtiaro  deal.  That  i- 

The  onus  of  tlio  rate  iiifr<‘a.«e  will  be  im  the, our  business,  and.  like  vou.  to  suc-eed  we 
U.S.  Government .  til,, ier  I  he  present  .-’beme  j  mu.u  know  our  t'lisiness.  and  because  we' 
of  operation;  ami  the  increase  not  the  no.  e;,-  j  know  our  busine.ss  we  are  Bullish  on  Canada  ^ 
sity  for  the  itT'rea.-e)  ha  been  due  to  the  land  oti  (  andiaan  securitie.-,"  i 


MAINLY  ABOUT  FINANCIERS 

BY  ONt  WHO  KNOWo  THFAI 


Ferguson  has  retired  from  tlie  I  is  .survived  li 


,  ,  ,  ,  ,  .,,,  .  .  ,  -  -  -  ,  .  ,  ..  „  I . -  -.  'I  widow  and  ten  ehilrlren,  ! 

lut-ely  flee  fioin  poiitic.s.  i  ins  is  iiiioie.st-  ucally  all  cases  Those  .sacrifices  have  beet"  be  called  upon  for  military  service  is  the  fact  partnership  of  herguson.  .Sanson  &  (iraham  in  four  sons  and  six  daughters.  The  deceased  , 
ing.  but  vague.  How  is  this ''conttol  of  the  f„iij  ,-epaid  b.v  the  lesiillaul  accretion  of  that  the  Government  is  as  yet  doing  nothing  'hat  be  '"ay  af'"  his  was  a  mern’oer  of  the  Canada  Club,  and  bad 

people,  in  the  higher  sense,"  to  be  exeieibed?,  strenglb  lo  the  economic  stniefure  of  Ihe  to  divert  into  agriculture  the  large  number  of  ss'^^Ray  Su,  ^Toronto.  f  •  *  s  i  •>  .vears  of  the 

At  present  polities  is  the  sole  means  by  |  Dominion.  For  example,  none  of  these  sae-  older  or  married  men  who  are  now  employed  -  ..  _ 

which  the  "people,"  whether  in  the  higher  .  rifu-ps  have  been  more  bitterly  resented  b.v  in  callings  of  the  smalle.st  possible  utility  I  \  giving  a  i.isTof  directors  of  the  Waba^so  |  MES.«ns.  San.son' anp  Graham  have  formed 

sense  or  any  other  sense,  are  able  to  exci-  certain  .sections  of  the  eommunlly  Ilian  those  for  the  war.  M^r  *  A’ird-s''irbi’als'''is^’N  C^Shpv^shmffd 'lie  ‘  ‘u 

,,  .  _  Jvlr.  Aird  .s  initials  as  IN.  ct.  ine.v  shoubi  t'c  i  San.son  t  o.  and  will  continue  the  investment 

cise  any  control  over  anything.  1  olitics  is, j  w hich  were  made  for  the  establishment  or  W.  G.  E.  Mr.  Aird  is  a  resident  of  Three  .  banking  business  formerly  carried  on  liy 

in  fact,  the  mechanism  by  wbieh  the  voter.sjiue  steel  iuduslry;  but  without  her  steel  in-  A  CLASaiTiCATluN  of  civic  employees  into  Rivers  and  eon.sequently  right  on  the  sitoi  j  Ferguson.  Sanson  &  Graham,  with  offices 
carrj'  on  their  control  of  all  the  functions  dasn-v-  the  position  of  Canada  lu  this  war  those  who  were  merely  "workmen,  and  ran  as  a  Wabasso  |  at  85  Bay  St.  Toronto. 

.exercised  by  the  sovereign  authority;  it  is  would  have  been  pitiable  indeed.  At  the  therefore  be  permitted  to  strike  like  other  George  Bury.  Vice  President  of  the  j  vv-ell'’known' in'* banking  H^des.^X^^m 

a  very  defective  means,  altfiough  11  works  present  time  there  need  be.  and  there  can  workmen,  and  those  who  are  under  a  solemn  Canadian  Pacific  Railway,  arrived  in  \Yinni- ,  having  been  manager  of  various  branches  of 
fairly  well  in  such  niailei'B  as  the  criminal  pp.  no  question  of  bonuses  as  in  the  early  oltligation  to  serv  e  the  community  no  matter  j  peg  this  week,  on  his  annual  inspection  of !  tjie  C  anadian  Bank  of  Commerce,  w  hile  Mr. 

and  civil  law-  the  Imnosition  of  taxes  and  ;  davs  of  the  steel  iuflustrv  but  there  must  grievances  lltey  may  have,  is  much  ,  tb?  company  s  lines  in  the  West.  Fir  ■  Graham  w^as  connected  w ith  the  old  Traders 

ana  civii  taw.  me  nnposiuoii  oi  laxes.  ann  na.vs  or  tne  sieei  luuubiij,  lufie  musi  ,  ,  ,  o.-p-Hiie  Tt  imiikp«  nf  George  will  be  absent  from  .Montreal  for  p.ank  of  (  anada. 


fully  repaid  b.v  tbe  rcsiillaul  accreiion  of  that  the  Government  is  as  yet  doing  nothing  ''as  a  member  of  the  Canada  Club,  and  had 

'  ■  ‘  ,  ,  -  .  ,  ..u  1  If  personal  interests.  His  offiee.«  are  still  at  been  a  member  for  many  vears  of  the 

.strength  lo  the  economic  struefure  of  Ihe  to  divert  into  agriculture  the  large  number  of  {,3  Ray  St.,  Toronto.  Dominion  MethodL«t  Church. 

I  Dominion.  For  example,  none  of  these  sac-  older  or  married  men  who  arc  now  employed  -  ..  _ 

I  t'ifices  have  been  more  billerh'  resented  bv  in  callings  of  the  smalle.st  possible  utility  I  \  Giv  ing  A  i.isTof  directors  of  the  \\  abasso  j  ’ilEs.sp.s.  Sa.n.son  anp  IiRaham  have  formed 

certain  sections  of  the  eommunllv  than  those  for  the  war  ‘’I’.''  I’*-''"'  P  "'uler  the  name  of  Graham  and 

I  certain  .sections  01  the  eommnnily  man  Iho.  i  lor  me  a  .  ^  initials  as  N.  G.  they  should  be  |  San.son  Co.  and  will  eontiniie  the  investment 

'which  were  made  for  the  establishment  or  W.  G.  E.  Mr.  Aird  is  a  resident  of  Three .  banking  business  formeriv  carried  on  In 


with  offices 


fairly  well  in  such  niailei'B  as  the  criminal  hr.  no  question  of  bonuses  as  in  the  early  ooiigaiion  to  serve  tne  lommunnj  no  maiter  1  peg  ims  weeK_, 
and  civil  law.  the  Imposition  of  taxes,  and  ;  days  ot  the  steel  iudustry;  but  there  must  grievances  lltey  may  have,  1 

the  running  of  simple  businesses  like  the.be  some  form  of  consideration  shown  to  "^eded  and  long  overdue.  t  implies.  1  about  .-v  month. 

post  office.  But  the  more  we  extend  the  '  capital  If  it  is  to  be  induced  to  adventure  tt-  on  the  - 

sphere  of  that  authority,  the  more  varied  self  in  new  undertakings,  and  the  leas,  (hal  P“^‘  «  the  communtty  tow^ards  the  men  who  if  planning  to  leave  for 


They  make  a  strong  combir.atinn  .and  w-e 
wi.'h  them  every  success.  ; 


are  placed  in  the  .second  category.  The  London  around  May  ff'Jnd.  His  present  in- 1  .'jut  Cowor  Guthrie,  dirrrtor  in  the  j 


LYALL  S  IN  THE  LEAD. 


Vancouver.— With  the  launch  of  the  War 


and  complex  the  businesses  which  we  ask  ;  can  be  offered  to  it  is  the  prospect  of  re-  f, reman  and  policemen  can  Gntion  is  to  take  with  him  Hon.  M r.  Meighen  i  United  States  for  the  Rntish  .Ministry  of 

it  to  carry  on,  the  more  inadequate  does  the.taining  for  itself  such  profits  as  good  judg-  -i -  •  •  .  i»r-ihlo  nn  matter  how  r  '‘P  Grand  Trunk  Railway  j  Shipping,  has  been  appointed  special  repre- 

mechanism  become.  Aud  still  there  is  no !  ment  and  fiounrl  management  can  secure  for  ^  matters  bead  ofbcials  in  London;  j  seniative  of  the  ministry,  and  T.  Ashley 

.  ,  .  ax.  •  ,••!,.  t  .  1  •  1  J  u  #t  <  minislers  of  labour  endorse  it.  i  Hon.  Mr.  Calder.  who  will  djscuss  immiera-  Sparks,  dire<*tor  in  the  I’nitod  Slates  of  the 

other  mechanism;  If  there  IS  no  iKffilics. Mi.  without  being  penalized  by  a  confiscatory  -  tion  matters,  and  the  Hon.  Mr.  RfFwell  It  Gu-ard  Steamships  Gompanv.  has  been 

there  is  no  popular  control.  The  Govern-;tax  supposed  to  apply  to  "exeesslve"  pro-  .  y..  .  r|T|ip  TpAl)  ’*?  •ntention  of  the  named  to  succeed  Sir  Connop.  as  director  of 

ment  consists  of  politicians,  who  became  a  ,  fits  produced  by  war  conditions,  but  actual-'  *  ■“  ‘  '  Premier  to  have^t'ne  Minister  of  Railways  or  shipping.  Tlie  British  shifiping  controller. 

Government  by  plaving  politics,  and  remain ;  ly  applied  to  every  profit  which  happen.s  to'  ~  Minister  of  Militia  im-luded  in  the  party,  pays  a  signal  compliment  both  to  American 

,  .  .  I  .  X  .  #  w  .X  i.  X  Vanrniiviar  —  With  tho  launch  of  tIip  War  ‘  . .  shipping  and  ^ir  (  onnop  Guthrie  in  selectm? 

a  Government  by  continuing  to  play  politics,  be  above  the  yield  of  a  gilt-edged  preferred  'ancouvei.  vvitn  uie  laum  iiie  \  ar  Charles  Arnoi.di.  city  trea.stirer  of  Mont-  to  undertake  that  work  a  man  who.  bv 

If  the  raanagens  of  the  railway  are  respou- 1  stock  or  a  well-established  municipal  bond.  Atlin  the  L.vall  sliip.vard  at  .  ort  ancouver  retired  from  that  position  after  a  rea.son  of  'his  successful  handling  of  British 

tiUs  to  the  Government  thev  are  "In  poli- '  All  new  enterprisves  involve  the  risk  of  "sflf  the  lead  of  the  B.  i'.  yards  service  extending  over  a  period  of  forty-three  interests  in  the  United  States,  has  proved 

..  tv.  ,  -Ki  .  .1,  1  .h  ori-nr  *1*  fcgards  productjon  of  wooden  vessels  years,  a  record  unique  in  the  annais  ot  muni-  himself  eminently  fitted  to  undertake  the 

tics’  :  If  they  are  not  responsible  to  the  loss  throiish  faotois  of  error,  unfoieseeu  -  ,  ,  ..  ,  -Hnne  Rmi-ii  Ti  AVar  ‘’'P"'  employment  in  the  Dominion  ofitask. 

Government  they  are  not  and  cannot  be  ne- j  contingencies,  delays  in  construction  and  in  AHin  10110^3  the'warCayuse.' War  '‘ariboo  1  poSx 'n'litiefarD i  n  ,  x-  .  u 

sponsible  to  anybod.v.  It  is  juggling  with!  the  securing  of  a  market,  and  so  forth.  This  ^var  Puget,  and  the  Lyall  yard  has  only  orovoH  n>,  i’**!  ‘  'i''’  ^  fV' ^  "ho  is  a 

terms  to  call  them  a  Board  of  Directors  and  I  risk  is  so  serious  iliat  ai  a  time  when  mone.v  two  more  ships  to  launch  to  complete  its  |  rendered  hini  popular  w'ilh  all  i  mray'''"of  Vhe  ^"nited  States’"  rX([°up 

talk  about  leaving  the  eorporaie  organiza- 1  cannot  be  borrowed  on  the  credit  of  yjptoria  have  launched  ' ''^•‘’1'°"'", '  ! '>rcival  S.  Hill,  president  of  the  American 


doctrine  that  fireman  and  policemen  can  Gntion  is  to  take  with  him  Him.  Mr.  Meighen  ,  United  States  for  the  British  .Ministry  of' 

,  ...  , _ .,  „„  i,„.  ,  "ho  '‘‘hP  'tp  t>rand  Trunk  Railw  a.v  j  .shipiung,  has  been  appointed  special  renre- 

strike  i.s  intolerable,  no  matter  how  many  rnatters  with  the  head  officials  in  London; ;  sentative  of  the  ministry,  and  T.  Ashlev 
ministers  of  labour  endor.se  it.  i  Hon.  Mr.  Calder.  who  will  discuss  immigra-  Sparks,  director  in  the  United  States  of  the 

— — -  tion  matters,  and  the  Hon.  Mr.  RoAvell.  It  Cu"ard  Steamships  Company,  has  Vieen 

I  V  4  I  T  *C  TV  nTir  TPAM  seem  to  be  the  iiitention  of  the  named  to  succeed  Sir  Connop.  as  director  of 

G  * -"AGl-i  O  1I\  lIlEi  GCjAU.  Premier  to  have  t'ne  Minister  of  Railways  or  shipping.  Tlie  British  shifiping  controller,  i 

the  Minister  of  Militia  included  in  the  party,  j  pays  a  signal  compliment  both  to  Arnerican 
Vancouver.- With  the  launch  of  the  War  o,  a  ov,frr.7M7..  !  shipping  and  Sir  Connop  Guthrie  in  selecting 

AMln  fhP  I.vell  sbiovnrrf  at  North  Vanennver  undertake  that  work  a  _man  who.  by 


railway  are  respou- 1  stock  or  a  well-established  municipal  bond.  Atlin  the  Ljall  sliip.vard  at  North  Yaneou'er  bas  retired  from  that  position  after  a  j  rea.son  of  his  successful  handling  of  British 

t  thev  are  "In  poli-'  All  new  enterprises  involve  the  risk  of  G"'  ’p*'*  service  extending  over  a  period  of  forty-three  |  interests  in  the  United  States,  has  proved 

...  .  1  .u  -u  regards  production  of  wooden  vessels  years,  a  record  unique  in  the  annals  ot  muni- ,  himself  eminently  fitted  to  undertake  the 

responsible  to  the  loss  through  fao'ots  of  for  the  imperial  Munitions  Board.  The  AVar  ,  I 


Dealers  in:- 
Ciovernment 
Munielpal  & 
Corporation 
Bonds 


Fnl!  firth- u'ars  c'tidly 
fnrnithcl  on  request 


Hanson  Brog, 

ROMI  nEAl.KRs  F.STR.  IASS 
1 61  St.  James  St.,  .Montreal 


Businesa  Founded  179$ 

AMERICAN  BANK 
NOTE  COMPANY 

a  c«Tpvraled  by  Art  of  the  PariieiceiLt  •/  C^ZkAda) 

BANK  NOTES 
MUNIUrr-AL  DEBENTURES 
BONDS  CHEQUES 
’  ST0(  K  CERTIFICATES 
DRAFT.S.  ETC. 

Head  Offire  and  Dorks:  OTTAYTA 
Fireproof  Buildings 
Branohesi 

Toronto  MOM  HEAL  YTInulpeg 
Bonk  of  Ottawa  Building, 


Victory  Bond 
Holders 

Tour  coupons  which  are  to 
be  paid  on  June  1st  can  be 
ii*cd  t>*  the  best  advantage — 
bv  making  fiiitlier  purchase? 
of  \  ictory  Bonds. 

A  lurther  purchase  -with 
your  coupon  money,  means 
coiiipound  interest  on  your 
original  investment. 

If  the  amount  you  receive 
from  your  coupons  is  not 
sufficient  to  pay  for  a  new 
purcliaso  in  full — use,  our 
Partial  Pami^nt  Plan — your 
coupons  accepted  in  payment 
lor  purchaj-cs. 

*  Ask  for  booklet  ^6 

GREENSHIELDS  &  CO. 

Mttmhtrs  Montreal  Stack  EjcrkenfC 
in  Canadian  Bond  lt$uat 

17  St.  John  Street,  Montreal 

Central  Chambers,  Ottawa 


Investing  Savjn^ 

By  making  a  small  first  payment 
.'ou  can  purchase  any  hlgh-grad* 
security.  The  balance  can  be  paid 
by  monthly  instalments.  This 
method  cultivates  the  habit  of 
thrift  and  in  time  assures  a  steady 
ineome.  We  shall  be  pleased  to 
ex-plaiu  this  plan  in  detail  o  i  re¬ 
quest. 

F.  H.  DEACON  &  CO. 

Mrinbers  Toronto  Stork  Eicbante 

INVESTMENTS 

97  BAY  STREET  •  TORONTO 


at  \ictoria  have  launched 


tlon  intact.  If  the  Government  Is  the  .sole  j  eommuntties  f'U'  mueb  less  than  7  p.c.,  it  i?' ‘western  Canaria  yard  on  i  larued  rest 

ahar-eholder  the  "Directofs  "  arc  merely  gov-,  absurd  to  expect  capital  to  adventure  itself  pjiisp  creek  has  launebed  two  and  liie  yards  I 

ernment  employees,  no  matter  what  may  be  I  in  new  businesses,  in  untried  ierritorv.  with-  at  .New  A\  esimiuster  and  <  oquiil.aiu  have  ;  Bri  ct 

the  terms  of  their  tenure  ot  office-  for  itl‘’U'  **'  •I'^st  the  sub.stauiial  hope  of  earning  in  one  each.  The  '-A*  >  >nrd  is  already  | 

me  leims  ot  men  icnuie  oi  lunce,  loi  u|  ,  ,  at  vvorU  on  auxiliary  seboonet-.s  for  it.s  own .  .„i_  Grocer. 

unfortunately  happen.s  that  the  sovereign  | 12  or  la  p.e.;  yet  as  soon  as  earnings  be-  3,,^  as  soon  as  a  building  slip  is  '  of  a  vahiah 

authority  cannot  delegate  its  administrative  i  8*n  tn  approach  these  higher  ratios  tlie  Do-  vacated  by  an  I.M.B.  Inill.  the  keel  ol  a  •  assoeiai 

powers  to  anv  Directors  or  Gommissioners  |  niinion  of  t  anada  flaps  upon  Iheni  a  con-  selioonei  is  laid.  (^o  proviir 

or  Managers  or  Controllers  or  Adniinistra-  I  fiscatory  tax  and  damns  them  vvitli  the  title  lal’eTroeen 

tors,  or  whatever  you  may  please  to  call  I  "profiteering.  In  the  ca.se  of  an  old- j  JJ0ME.>  OS  H.AT.IFAX  S'I'RFE'l'  f'.YK.S,  recognition’ 
them,  in  such  a  way  that  those  powers  will  j  established  business  which  has  been  earn-,  j  ;v[a(,|4jHtosh  &  1  o.  of  Halifax,  ad  vl.sp  ! 
be  irrecoverable  and  the  sovereign  author- i  iu?-  sa.v,  lb  p  e.  upon  the  valuation  of  iisi  women  conditeiois  have  been  on  flie  " *',!! 


wishes  him  complete  cn.ioymcnt  of  hi? 


unes  j  Percival  S.  Hill,  president  of  the  .American 
" ell- !  Tobacco  f'omi.any.  and  asked  for  a  loan  of 
two  (>r  three  of  his  best  salesmen  to  help  in 
the  campaign  to  sell  war  savings  stamps. 


week's  work  of  these  trained  salesmen  the 
United  States  would  receive  a  sum  approxi¬ 
mating  twenty  million  dollars,  in  addition  to 
which  new-  ideas  on  saving  and  service  -were 
communicated  to  tens  of  thousands  of 
citizens. 

I  SF  PIT  AS  rUEI.. 

St.  .lohns,  Nfld.  --  Groat  quantities  01 
spruce,  fir  and  othet  woods,  cut  from  New- 


incessant  worker  for  the  benefit  of  the  whole-  cal  iiieUiod?  which  they  employed  daily  in  fnnndland  foi-f-s:s  within  the  past  four  year? 


Ity  will  cease  to  be  responsible  for  the  use  '  investment  for  several  years  past.  and  I  street  cars  of  Halifax  for  sovoral  months, 
that  Is  made  of  them.  Parliament,  and  the'  whieli  has  risen  to  15  or  20  p.c.  as  a  result;  a-'id  that  our  sUtemeni  that  loronto  will  be 
Governo- General  -  in  -  t:ouneil  are  al  wa>-w ; conditions,  such  a  lax  is  j ‘/re,q ‘^^arri.Lnconw  - 


president  of  the  .Assoeiation.  of  thr-_week  showed  that  the  salesmen  sole 

,  p  7~F'  o  T  ,  1.  226-99  >  thrift  cards.  They  also  sold  separati 

.T.xME."  P.  Cr.dg.  of  Craig  &  Luther,  the  thrift  stamps  to  the  number  o 

Montreal  Mock  Kxehange  firm,  IS  mourning  2,9.968.  The  total  amount  of  nionev  ac 


showed  that  the  salesmen  sold'  ized  in  the  nianur'actur-e  of  wood  pulp.  Gov- 
,t.  .hrift  cards.  They  also  sold  separate  ernment  officials  are  encouraging  the  use 
o-qgfis  Till  t’’  the  number  of  pf  props  for  fuel  to  heln  the  coal  situation 


.Moiureai  .UK  r.xcnange  tirm,  IS  mourning  me  total  amount  of  monev  ac- 

.imr«me-  and  Parliament  and  the  Governor- i  li'S" *■''«' ‘L  'f  based  upon  the  difference  be- 1 .  Gie  death  of  his  lather,  the  late  WW.  Craig,  j  tually  jcahzed  in  the  six  working  days  by  ~~  - - — 

•upreme,  and  Parliament  and  be  Goxeinoi  normal  earnings  and  the  stiner  '  - - - -  ^  native  of  Lamhton.  Ont.  ,Mr  Craig,  who ,  these  601)  trained  salesmen  was  $336,296.  The  Financial  Times  ts  printed  and  pub- 

GenCT-al-ln-Council,  are  "polities.  I  '"ten  the  noimal  earnings  and  the  super  m  the  export  trade  since  1882,  was  .  This  is,  however,  only  the  beginning  of  the  lished  at  333  Craig  Street  Yle.s-  '■ 

“Patronage"  In  appointments,  and  ••  in- j  "o*"'')' =  "  'I’*’"  correctly  deslgnafca  as  Regina.  May  1...  The  P.  Burns  Company,  seventy-two  years  of  age.  After  an  illness  of  stream.  The  purchaser  of  thrift  cards  pav  '  by  The  Montreal  Financial  T 

fiiumee”  In  rate  makina  and  waee-fixinE  and '  “o  "Excess  Profits  War  Tax,"  and  it  does  .  GRlRRuy,  has  purchased  the  abattoir  of  about  Craig  succumbed,  the  25  cents  to  begin  with,  but  subsequently  '  llshing  Company,  Limited.  Mon 

ra^r.flvi  ‘  1  nothing  to  impair  the  value  o.  securities  01  '  "t.  w^  j  Dlckln.on._  President;  B.  K. 


ha<i  been  in  tne  export  trade  since  1882,  was  j  Tnis  is,  however,  only  the  beginning  of  the ; 
ly.  seventy-two  years  of  age.  After  an  illness  of  stream.  The  purchaser  of  thrift  cards  pav  ' 


admlRlstrative  policy  generally,  are  by  noi''o'*''°6  impair 


,  puses  to  enlarge  thy  plant. 


<Mr.  Craig,  who  redded  at  268  Bis^p  sUeet,  '  therefore  cq^utedj^at  as  a  reault  oj  thej  Vice-President, 


lished  at  333  Craig  Street  Yl  e.st,  Montreal, 
by  The  Montreal  Financial  Times  Pub¬ 
lishing  Company,  Limited.  Montreal,  T.  K. 
Dickinson.  President;  B.  K.  Sandweil, 


/ 
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Jlatiomi^tmt  Cbntjpai^ 

Capil<»l  F’airl'up.  -  -  *  .  $1.50n,0(X) 

Reserve,  ------  $1.50[).r)00 

Acts  .as  Executor  and  Trustee  Under  VVil,l 
Ad.mfnisters  Read  E.state 
Allows  Interest  on  Guaranteed  Investments 

Montreal  DiRE(rTor.!i: 

H.  B.  Walker  F.  U’.  Molson  FI.  J.  Fuller 

T.  B.  Macaulay  W.  M.  Birks 

.153  Sl  James  Street  -  ,  MONTREAL 


AUPBONDSARE 

NOW  PR  ArTIf  AI  I  Y  "'•onthl?*’  Bond#. 

I  llVff  1  Unv  1 IV ALii  I  The  decision  of  the  French  Minister  of 
1  m  t  to  issue  "pne-month  bonds”  for  the 

A  I  IJIi  IJ  f||,  Y  L  A  1^  national  defence  marks  a  distinctlv  new  de-  , 
nl  niun  vr  lLnl\  P»J'ure  m  eovemraent  fmancinK,  or.  for  ; 

that  matter  in  financing  of  any  description.  ; 

_  The  holder  of  tli<'  bonds  may  collect  interest  | 

on  the  first  of  each  month  at  the  rate  of  ' 
Inaliilitv  of  (iernians  to  Break  Allied  3.60  p.c,  a  year  The  bonds,  however,  may  , 
,  ,  *  ,  4  u  4  •  -  Farrieci  \xko  of  ibrop  months,  in  ■whirli  ; 

•  rfincs  arCi  r^pHi*cltO  olllisn  Armio^  pveut  tho  invc.sTor  would  retelvo  inforost  at 
From  the  French  Has  Been  Reflect-  iht*  second  and, 

,  ,  r«j  11  •  third  months,  hrinsine  the  rate  for  the  per-  i 

ed  b>  >\  avc  of  Conildence— I  lices  jod  of  three  mouths  to  4  p.e.  Bonds  callin.c  ! 
of  .\llied  Securities  Particularly  ’he  lO'’.  .soo  and  i.'ipo  francs  will  be 
X  -  .u  •_  r»  ,  ’  Placed  at  the  disposal  of  the  public  on  May 

NolCOOlthj  in  Past  Foitnijrht.  3I  Jhe  purchase  prices  will  be  9P.T0, 

_ _ _  398.50.  and  997  francs  respectively.  The 

innovation  affords  an  opportunity  for  pii- 
lUccnt  [iricc  adiances  of  many  Domin-  vate  citizens,  inaniifactiiicrs.  traders  and 
iou  and  .Allied  sovcriimcm  bonds  to  the  high  ['anker.s  unable  to  invest  their  capital  for 

-  ^  -  _ _ _  periods  to  find  remunerative  and  sure 

for  the  year  is  a  reflection  of  confident  investments,  the  state  becominK  their  bank- 1 
Kcncraliy  entertained  by  the  imosting  pub-  er.  The  bonds  will  he  placed  on  sale  in 
lie  as  to  the  final  utitcoinc  of  the  world's  every  post  office.  i 

gieati.'i  battle  now  going  on  in  France.  An  Idea  For  Canada, 

Ever  since  the  present  drive  started,  the  a  suggestion  that  appears  to  bespeak 
ti  cnd  of  prices  of  .Allied  got  eminent  bond. s  I  sound  common  sense  is  that  the  French  idea 
has  been  upward,  with  most  pronounced  ‘■od'’ month  bonds”  might  be  adopted  with  , 
,  .  f  con.sidcrable  !»liccess  in  <  anada  bv  the 

sirengtb  in  the  He,,,  h  t  ine.s.  t  iiy  of  ponmiion  Got ernnient.  It  would  prove  a 
Paris  (is.  .VncIo-FrriKii  5s.  and  French  Re-  moans  of  keeping  up  the  flow  of  read? 
public  o'os  money  and  ttouUl  overcome  ihe  difficnltv  i 

Fast  Ib^embcr  when  i.  was  announced  r’lh" te^r'Th^m^^rh^mg' Ih^^ 
itiaf  the  l,ernians  were  pteparing  for  a  moms  so  arranged  that  they  cannot  rcadilt 


BOND  MARKET 


The  Ro'j^a.l  Trixst  Co. 


Life  Insurance  Monies 

The  proceeds  ei  life  insuranee.  when  paid  In  a  lu-iir  fieiary 
ill  one  liiiiip  Mini,  are  Mmietiiiies  iinv.ist  l\  intesled  and  l,>ss 
results.  Thought  fill  business  uieii.  bt  making'  their  poifeies 
pajiible  to  t  he  t  rotvii  I  rust  (  iinipnii.t  nn.lee  a  sitiipi,  de.  ti 
of  trust  whicli  outlines  their  wislav.  at  ten  ni.ideratc 

eost.  provide  for  a  wise  and  abseliii,.!,  ^af,.  Iiiiiihliiii.-  nf  ihcir 
insuranee  monies  so  ;is  i,,  resnK  jti  Iln  grea;,  -!  p,>s»ildc 
benefit  to  their  benefieiaries. 

The  Crown  Trust  Company 

••A  Trust  (  onipHiiy  for  file  I’ublieV  Serviei." 


<  apilsl  Full)  raid. 


R.  B.  Ancii. 

F.  W.  Ffadr.  K.i . 

n.  t'ralfimalic 
F.  ,1.  (  liorihcrtlti 
H.  B  UniuinimiU 


E-VFiCt  TORS  .4.\0  TRI  STKKS 

11,000.000.  Reaerre  Fund, 

BOARO  or  DIBECTORS 
Sir  TInrrnt  Meredith.  Bart.,  President 
Lleut.-tdI.  Sir  U.  Montagu  Allan.  t'.V.O..  Tlce-Prealdent. 

I.leul-rol.  Bartlett  MeLennan;  D.9.0 
Sir  Charles  r;oT, Ion.  K.B.E.  tTllllarh  MeMaster  „ 

Bon.  SI'  i.oinrr  (.oiiln,  K.t'.M.O.  Major  Herbert  .Molson,  M.C, 
t  .  R.  Hosnier  Font  Shaiighness).  K.C.V.c.  , 

Sir  Frederick  B’llllama-Tario* 

A.  F..  Holt,  Manager 


orrirx  asd  safett  deposit  tavxts 

let  ST.  JAMtS  STBEFtT  -  MOyTBEAl. 

Princl'es:  I'nlRary.  Fdmonton.  Hattfax.  Ottawa.  CJ’.iebec,  Ref-ina.  9t.  John,  77.B.,  St.  John's, Xdd. 
Toronto.  Vancouver,  Victoria.  tVinnipeg. 


A.  H.  MARTENS  &  CO. 

Members  Toronto  Stock  Exchange 

Government,  Municipal  and  Corporation 
Securities 


Maiiajer,  C.  T.  ITLLAN 


58  St.  Francis  Xavier  Street 
.MO.NTREAL 


tri'iiii  ndiiii!'  di'jte  (Ui  th<  we.slein  front,  for-  he  liniiidaied.  .M  the  saiiie  time  sin  li  bonds 

rig',,  i.^sucs  viideiitlv  declined.  wi'l,  Ihe  S’’*!  '»»«»  interior 

lua*  p  nis  Bparo  <*ash  nuirh  more  otpiUably 
I  I  I'll,  li  issues  in  ihe  lead.  than  in  l(iiig-iemi.  or  even  slio,  l-l ei  in  is- 

l{cflecti»>ii  of  t  Oiifideiice.  '•'he  monthly  should  prove  an  ex- 

celleni  means  of  stlraulaling  saving  ilirou.gh- 
Thcr-  W.1S  slight  recovery  up  in  the  lime  jj,,,  ,ommniiity. 
whin  Ihe  ilri\e  .nciually  .si.nrieil.  This  in-  - - - 


It.-,  ST.  .JA.MK.s  .srHi;i;r 

Irvinir  r.  Ilcxford. 


STOCKS  and  BONDS 

DEALT  I.N  ON  ALL 
EXCH.4NGES. 
ML'MCIFAL.  SC  HOOL 
DISTRICT.  R  U  R  A  1, 
TELEPHONE,  ETC.. 
BONDS  ALWAYS  ON 
HAND  FOR  INVEST¬ 
MENT. 

H  BITE  FOR  PABTirjI,  4R  . 

AhO  UlR  l.l!l>T  OF  UFFEKI>GS 

H.  O’HARA  &  CO. 

Members  Toronto  .Stock  Esrbangc 
ROTAL  BA.NK  ULIH.. 
TOBO.>TO  tA.NAI»A 


-  M".\rni;Ai, 

Manager. 


CHARTERS  :: 


IT. Di  li  VI  (IIVHTT;I<9. 

H"i,ii,  ■  |•■,,'ll,  1  r .  I.tri  .'-KCiii,,.  { .■,',ii.,,(',r,. 

l-'i,  1,  !,■ .(  . . . 

I  ■  ,  :  ■  .'I  ,c  ,  !.!,( 

I  .  I.'.i  ,  T  ", 

1  ■'  1  I  *  '  '  1,  -11  M .  g  ,  .  ! .'  ,i  .  M  ,,n ;  I  en .  $  ;  ,ii,_  - 

\r',  b  I,  '■  ■•I','..'  i.'ii  .  Sc.  i. . 

l:  .  'll.  .V  A' Cl  \  vv  ,  I 

.  ;i  _  . . 

((■■n  it!;,f;  TT.;-/-  '  I  nil,  !  I. ’-I  .  Winnipeg 


•  rea-Mif  in  mree  diiriiig  ihe  p.ist  two  weeks,  TKt  RO  ItFBF.XTI  RES  SOl.K. 

since  II  has  In  i  nine  apparent  that  the  Ger  .  •  i  ^  , 

. . . .  1.,  ■i«,".  •I,-' S7l:."''p, :7.L',7,,rTl;;, ™ 

liai  'K  fnnn  nim  to  nine,  the  line  ha.s  re-  j  \ia,,K,n,„sh' &  I'o  IT  ':-  H  M 
inaili.il  in'.iK-  and  Oicre  has  n-rcr  hecn  a  Kradfnrd.  97.  Kastern  Sceiirilics  I'o..  9fi.r,l; 
nine  when  liic  Ginnans  showed  proipisc  of  (•pn,,,j|  97.0,5:  Slcrlmg  Sccii- 

separaling  tJic  Hrinsh  from  ihe  Krencli  rjties  i'o..  'n;,9.>;  K.  H.  Mef'urd.r  4;  Co.,  ;i(i.l5; 

armies  one  of  iticr  main  oh.iee,  j\ cs.  These  \\  ,  |.-  Mahon  vV  Co.,  99. IK. 

faciors.  as  well  a“  lonfidcnce  that  the  Allies  The  'ender  of  .1.  C.  .MacKinlosh  .t  t  o.  at 

,iia>  soon  start  a  eoimier-offeiisive  and  that  97.97  for  the  jiurchase  of  thr.se  hoiids  was 

the  Ameriian  army  is  drvcloping  inio  a  poi-  accepieii  hj  Ihe  Couneil. 

rii!  fi,,<f.  liiive  lenrliil  lo  snengthen  Ihi  -  - - 

market  pine  of  Allied  steiirities.  \t>ttSflFn\  >1 1  Ml  I  l’.4l.  ROR  Rt)t>  I \(.S. 

Now  I’raelieully  at  Migli.  •j-,,,.  honowing  hills  pas-sed  h.\ 

Tin  following  laldc  of  ihcsc  forrign  i.ssius  ’lie  Nova  Seotia  I  .I'gisl.al  iii  e  a(  its  last  ses  ■ 


H.  M.  CONNOLLY  &  COMPANY 

MEMBERS  MltVTREAl,  STIM  R  E.\(  HANGE 

TEi.rriulvij,  MAIN  r.M  Transportation  Building,  MONTREAL 

$100.00  VICTORY  BOND  / 

PRICE,  98; s  / 

$  1 0.22  Cash  // 

^  nn  Connolly  &  Co. 

V/V/  _  1  t  /  riea-cgivciis  informtion 

per  montn  / 

■  Jc  /  also  I’aitial  Tayment  Plan. 


Not  \  St  imt  >11  Nit  ll’AI.  R(IRRt)»  INt.S. 

Thi  iiuiiiieip.il  honowing  hills  pas-sed  h.\ 
the  .Nfoa  Seotia  I .egislai ui  e  ai  its  hist  ses 


pnes  the  hich  and  low  prices  tor  1917.  low  npiin  from  the  financia'  loan 


lion,  :  1..',  n  'll. 


I.  I  .  H;,  .•lilt,  n  VI.- 


I  ladividnal  ts.  Corporation 
I  vv  Managetnent 

I  ItilfjfHtT.  r. 

I  .indrrrent  rrgattlinj:  iru  i  tnrtii 
I  of  thr  ir'prrimg 

f.riist**^?-hip.  M'liiit.v 

pnd  Ihc^e  «tiptciinprl  xrithoGt  ir 
i  f#rrtjp»ioti  — sr»  iirrre^.»rv  tinHrr 
I  model  D  c»^nHitioii^  hrfoT<*  a  f  r  u  f 
I  can  be  considered  wholly  cumpe- 
tent. 

Alf  of  nuelifirai ran 

he  rarr!r  found  lO  a  friend  t»r 
individual. 

THE 

r:cRFr)R.^T^^^•  «??  r.f 

the?^  qiialtfiratiopT  of  « 

competent  frnsi'“e.  in«;!i)dins 
sur»d  exi^(fnj.e  throughout  gcuer 
atioas  of  beueheiaries. 

j  The  C>mr*or  witj  afford  com 
»  r^erp  protccuon  to  rnur  estate*  if 
.  appointed  CTreutor  and  trustee 
I  under  your  wiU. 

Our  ofit***  Tfff/  h#  in 

•d-itn  yru  tn  in 

I  Ik*  o/  A  ^itr  -t-  'l  or  /ne 

I  rHcncgtnent  of  -^cut  ciate- 


ISterlinsTrusts 

Corporation  | 

I  MfRBPaT  WAOtHNCT©*!  M»-*g  **g  0*  gi 

ieOKINGST.  EAST  •  TORONTO  31 

j  9  T«  l#phone  Ma»r»  2  71 7  O  gj 

•  MIHA  BRANCH- €  w  I; 


WE  lsslt: 

A  DAILY  MARKET  i.ETTEIt 

It  i,«  print'^tJ  in  fiir  ’n' n  Hfiift-a. 
folded.  «  dd  r  •!  »»id 

stamped  w  it.h  fuitHniatti  ni?i' !tfn- 
po  it  Is  tv*  tronhb*  1..  >i.v  i  * 
s-prid  It  t'j  v»ii.  \ 'h  ’  » 
you’*  name  d’b <'n  du  ’iihiI- 

BRYANT,  DUNN  &  CO. 

RKOKFIHS 

84-S8  St  F'rancois  Xavier  St 
Montreal 

Direct  Frivatc  Wir^s  to  our 

X'ew  York  anci  Toronto  Offices 


EARXIXGS  OF  N.  T.  H.  I  T  IN  IIOIM:. 

Ottawa. — The  actual  rarning.s  of  ih,'  .\o 
tional  Ttansconiincnial  Hailwa>.  now  a  jiai  " 
of  the  Government  sy.Mcin.  fm  tlie  rievei, 
months  ended  Februaiy  9K'1i  I;,-',  amour, i, 
to  Irs7ft.v37.  according  to  a  riturn  jiicseiuci 
to  Parliament  this  week,  in  n  spon.se  i,-,  a 
motion  by  .Mayor  T-avicui-ur.  of  yip  hoe  ciiy 

The  ea'iniiigs  of  the  secCon  of  the  rail¬ 
way  between  .Mont  ton  and  tiiiel,fr  -.vir,  .ti.- 
538.764;  betw’een  ytiebet  and  W  innijiog.  .s ,  . 
226,018;  and  betw  een  i.ako  rioi  . I  .lo  ¬ 

tion  and  Fort  YVilliarn.  $1.158. 51). 

The  return  gives  no  information  a.s  to  the 
operating  expenses  of  the  road. 


I  <tt  i,ni;c  t  M  Mt  I  rns. 

'■"M  i  Jim  ,j'  .t!  Ill  i;ug  T  ■  .  ij.ict.c, 

V  ! li, 1. (,,,■■ 

.  '.i'll  ,1  tV  I.",;  .  I.ejel.c.- 

I  \  Se.Iir,  ;i.;.  ,  •  I  .1  .  I'-ifl 

Ji-  ■ml  ',.,  f  1  . . 

(r  'I  •  '  ■  'r.'C|.:.  I,,.  I.  I.M  .  Tt.  'e  l;:\  . 

ei  VI',  ;  ■" 

,  111,', .  ,  n  C'rro  I.’.i..  SI,  aw  I  e  nr, 

i: 

l'iil|.  I',,,  i.t.l  ,  ;-;i.  Au,c- 

ci,'  ■■  u‘  1  ',1  1 1"  ’ll  k.i ,  V  , 

oA'i  \  ri!o  <  M  V  H  I  r n». 

t n.',  !'■  Wi.rl.-.  I.i'l.  7',  oi;  I., 

■  '■  ,  '.  I',  .e  I,', I  ,  K  I, 1  ♦  :  . 

^  '1. It',..  Kncli.ei  ,  1,  !,i ,;  .  T' .re„; , , 

tic'.'v  HiOreij  ,  of  ('nr,  I.’ii  .  Till  11, ,t, -I 

«  ;  i.iui 

II.,;’  ,  'iitlri  \I',,.*-  T.i'i  Tc-o,  )  '.if,  ctufi 

llMii,  M  .M  ,,.(Cr..  T,  '  c..  .  ],,,|  .  I  ,  , 

i’o  ■  I  ion -iil.i  r  nt  I.i.I. 

V  n  1 1 ■  > 1  I  ,‘'11,,  I 'I  T ’■’*■■■■  (1 1  o  .t ; 

\.lt  o.,at  I'-o.  I.ol.  Tore.c’  .,  Vito 

T,  r,,’  I  o  I  ,,in  •  :  a  •  ,r  im  I"  ..  ..  i  ^ 

o  .  I,',I  ,  To’oir  ..  Se  ..nn 

V I  ni'it  I  \  «  II V  H  I  rns, 

M'  'i.k.s  .V  Inrniiuk  1 .' U  ,  I.-’oeol, 

i  i '  I  ;■  1  ■  I if  ,  Go  II,'  ij- 1 '  oi,  V  ' 

\  m!  I  c  .  .  I  '  .1  I  ,c  1 1,  Ilf  i.i  (  c  J  I  f,  1,  ■>,, 

■  •'"I’l”  I.'.(  I'on,,',.,..,.,  V- . 

e  I  \  SLC  I ,  1  :,Io,'  ,  '  c  s  ■  .1  fi,,r 
I'.f.  I, ..at"  r'niii,  l.t.l  .‘■Onr,,,-  •!.  Ji'..  ■, 


of  li'iK,  eiosing  pliers  May  ”.  1918.  and  ad- 
\ane(S  from  this  .lear's  low  ; 

IPIT  ISIS 

H„li.i«  IPKh  I.OK-  1.o»  \|a.-  All. 

■Xni  I'or'.gn  Si'c  .X*  9s ' ,  SO'-..  94*7  9h  ■ ,  ’J ,  . 

\ncl„  F’-cn’-K  -Vs  9;,  sr,  ksi,  9.1  4\ 

French  U<T  lOI  9ie,  9.  <is  1 

rniO'.l  Kihk  fs.  'IS  9S  ,  9.M  j  97  9S  1 

t'ni,',l  Knig  SU.,  '19  9S-,  9'11.  9,V,  99  =  .  4', 

ri'iicl  King  'tt  9.8..  S4i,  91'-,  9M.  :l'., 

rni’.rH  K.  n«'.'  .V'-si;,  101  l,'.  9.'.',  97'.  90-,  H, 

Ho-rie;4UX  Os  90 ' ,  7l  S4  9n  h 

lie.  „(  l,,nn.  Oa  97.. ^  7 1  S4  90  f, 

Mnr.f  ldis  hr  97  71  84  S9'^  . 

r  |I\  nf  F.nri.  e.  97  T:<  ,  SI  ,  SOi,  C. 

nnir,  „(  i  nn.  I,,.  '21  .  100'.^  90  Oil,  O.Si^  9', 

1  o-n  o'l  ,n.  .••s.'l’r,  10(1  S9  90',  921.  i  . 

I  „..r  c'l  r.n  .',..  ■91  ..  lOOl,  87  .,  SS",  91X  S 

I '»n.  Ir.t/Trnl.  '2S  .  ..  99’.,  9.S  '  99  9.M  ,  2'. 

Ian  Inte-nRl  'SI  .,  90l.',  Qg  91*.  9S>,  I*. 

I  >11  Inicrnal.  '.17  ..  97  '  9’2  91,  9S  '.  2 


“THE  TARIFF  ISSI  E.” 

M  estem  Taper  l*eelares  Thai  » hen  »nr 
Tressiire  is  Rp|n\<Hl  the  Itest  Mill 
jr<d  its  hesfres. 

’Flic  Mani'oha  Free  Pre.'s  deciare.s.  c<H- 
toi'ial I '.  : 


to  a  loial  of  $:iiip.r,oo.  The  idlls  pnoide  in 
all  eases,  f  X'l  epi  ihiee.  that  the  of  m 

leresi  snail  he  H  p -■  Tii,.  exo'piiou  .  ar, 
.'5,Mliie\.  w'hiih  is  aiUhorl/ed  in  pa\  as  high 
as  7  ()  e.  and  Halifax  and  .New  \t  aierford. 
whii  h  are  fixed  at  ft  p  e.  Thr  anioiinls 
aiilhorlzed  to  he  borrowed  are  as  follows  : 
Town  of  Amhersi,  $7, oof,;  i,,ni,  „f  Truro. 
$22. (loo;  eltv  of  ."hydney,  V47.000;  town  o! 
New  Waiei'ford,  $7.5. ooo;  lown  of  Ihidgi 
water,  $20,000:  ,.|iy  „r  Ha  lifa  .x,  $  1 1  o.ooo  ; 

lo'wii  <if  liar'mniiih.  Sf, 8, (oio. 


.MAY  (  ONVERT  I.IBERTV  BONDS. 

The  1  ,,g  Sceieiary  f>f  ||,e  'I'lrasor.v  ha'- 
aiimmm  ,.,|  ,  (in\rrsion  pi  i\ileg,'s  In  i  finnee 
Hon  w  iHi  Ihe  .Xiitern  aii  l.iln  i  i\  loan.',  is- 
siif'd  lo  dale  This  will  |„-rmii  of  ilo  hold 
CIS  of  ihc  :;i^  pc  l.otids  of  ilie  first  I.iherf, 
loan.  Ihe  4  p,.  bond.s  o(  ihc  first  l.iherir 
loan,  (oierted,  and  -1  bonds  of  the  oe<- 

find  l.ifierr.r  loan  lo  i-onicn  Ibeir  holdings 
•n'o  f's  pc.  bonds  diinng  ilo  six  nmn’lis' 
period  beeiniiing  .\la.’.  ;•  mid  ending  .\o\,,ni 
her  h,  Ihjx.  It  will  iK*i  hf  prai'lieahle  to 


Firr  liirthci  infonnaiion  (>it  coiiiion 
iitlaelu  d  and  in, id  to  n.-. 


w  ith  the  hoo!  Lands  .'uilhoi  itles.  Inn  iiei- 
ihf'i'  Ihi'.r  nor  itie  oslensilde  owni  is  had  pro¬ 
per  aiilhoni.i  lo  dial  unh  lln-  lands;  and.  In 
(  (,nse(|neiiei>,  mil  onl.v  wi-ii>  1  hese  liimls  pre 
,■111111,1  Irom  shaiin,;;  III  Ih,  piopostsl  I'xlen- 
sion  of  ii'irgalion  fmilil  H’.s,  Inn  ilic  wholi' 
plan  lor  ihe  lii.siriet  was  Indfl  in  ahoyance. 

'  II  IS  resiieell  illl.r  soggesicl  tliat  lln>  I  lo- 
tninlon  Goi  ernnii’ni  shonld  immcillaiidr  lake 
steps  lo  ensure  ihal  the  sale  eondilions  of 
S,  hool  l.amls  and  Indian  lie,s.pr\„  Lands 
soonlil  i,  <iuire,  as  ,  .s.-.,-nl la I  eondilions.  that 
e'  llam  a,'.',  age.--  of  sm-li  lands  sol, I  .-hall  he 
pill  iimli-r  eiilliialion  williin  eertain  spei-i 
tied  times;  .'iinl  uniulring  olherwisi'  ilnu 
siieh  s;iies  may  h-e  emu  filed. 

“I 'ondii ions  ii’oniring  .gtiiial  residence  on 
(he  lands  niiglit  also  h,  ineliiii<'d. 


CROP  NEWS 


■'The  disciisRions  in  Tarliament  make  it  make  dellieneK  Uefoie  .liiU  1.  next, 
diiile  p’a'n  tliat  once  Hie  pressure  of  the  In  the  ease,  how  eve, ,  of  tiopicrs  who  pre 
war  is  lel.axid  ihf  tariff  issue  will  become  fer  lo  pieseni  iheir  bonds  for  eonvcrslon  on 


considci able  factor  in  (  anadian  poliih 


If  the  rniotiisi  pally  is  to  i  (iniinne.  and  will  he  mii'if  . 


or  hefoie  .Inl.v  1.  ail  aii.inslm.  Ill  of  inu" 


ilierc  ai','  a  nnmhe-r  of  reasons  why  it  shoni'l. 
ilir-re  will  have  to  lie  an  aii.iustmcnt  of  tlm 


ad.inslmrnt  in 


the  ease  of  bonds  of  the  fir.o  |,;|i.  rM  lomi 
(iinvei'ied  will  he  In  f.sxonr  of  Hie  homl 


NORTHEUN  ONTARB)  P(^^\ER. 

NoGvjlii.stnrid.ng  flie  la'cr  Iiimc.ss,  ip  op 
ri'.'Llng  I'osi-.  h'l'h  g-i,i,'o:  .sii'l  10'  earnings 
oC  ’ll,'  Norih,  I'll  (iiii.iirio  l,,.,lii  ,v  Power 
ffiniliali.r  show  an  ineiras.  f,,|-  i),. 

((u.ii'Nr  ol  I'O,  e'lirenf  .','ai.  e,,'nr,ai,d  with 
’he  1  orrrsiiii'jd'P'.'  jif  i  jo<l  ,s  vr.ar  ago,  ;,.s 
f-,  I  low  Is; - 

r'lK.  HIT  inr 

March  cros-  ..  ,v  T’l.eKs  7  ;.':.'9  V  .7.:;. ,9 
N,  I  (.•’iriiir,  ,  5',. .55',  '■.2''.’,  2hK 

Sni'p.  af’er  >  hes,  ;•  ;..5: '■  7:', .51';  ir, 

7  inns,  ■ji-fiss  ...  27e^'12  I’l'iXo.  li,.772 

Nil  r.-T'lilligs  ,  ,  I'l.).',;  I, ''‘,411  2. "I  I 

:5iirp.  af’rr  <  hg  u  l"2.5i',\  'ei,l,,t  1.7,,.) 


I  IN  \N(  I  >  I  Hr:  I  '.M  s. 

Xieloria  *I  ofhl  liar  re  -  ,,mnienf]f  d 

*hat  autho''::,\  he  '.m,u  ihe  ,iv!,-  ’reasnM 
tlepartmrn'  10  piiiili.-is,  \  ir-i,,,-y  bond;  nj, 
Te)  .«sii,'i.i',i,,.  line  on,  r-  to  l,c  i.,',r.  jdiir  aei  riii'd 
iiP'  i'f  S'. 

Th,'  plan  will  i,,  londiLoimi  ii-.ai  in  rmh 
insPinie.  r.nd  .'o  a  |i,,.'  of  ilie  sano  irans- 
ae’ion.  1).,  s’ '!,■;■  i'oint 'lia I ely  pa.vs  mio  the 
eily  I'l.-  tnl'i’-  a;, .,.1111!  rf-ei',<,|  i,\  IPni  fn: 
sale  ol  ill  ooioM.  'he  uinl  :  ni.ii-  pai,|  In  hr 
Ih,  Ih  r  t,,  !>,-  I.'.,  , I  '•>  )i,iy,  i,,  \\lj,>le  or 
in  p.ii'.  :,n,'vin'  -  ,|i;e  lo  ih*-  •  i.'  i,y  h'ln 
on  aii.%  or  all  o!  ih,'  f, •How  in.  ae,  omii.s. 
lirtnK’i.r.  PH's  in;- 'ill  .111  111  s  lo,-al  o"lirri',ein('n' 
ta'\<.=  .  eonmm.ing  local  inipror ,  oi' it  tay,  ,-'. 
'.'•rrfai's  of  local  iiii|ii  o.  <  m- ii'  arrear.s 

rif  ueiT  ral  la  \t  s. 

t-lis  woi  shio  made  the  ahor  •  sncgesiion 
InsI  Ilf  ((":!>(.'.  h:;'  it  r;  r.  '  not  Ih'll  feasihle 
fin  iK,otiii’  of  'ii  homl.-'  no'  harin':  h,  <  n 

'  is'-  lied. 

>  H  iORV  I.HVN  l!.‘  'll  Nl  i:>!H*N. 

i-'rooi  lime  in  l:n;f  llTi,  iia.s  Ik  <  n  eriiie- 
I  ism  'liade  of  tl  ,  .'nilo':P'  paifl  ’'.r  'he  Go'.- 
I  ,  r'nn.  Ill  in  i,-ii,ime!a';"n  :m  ,'onnee'ion  with 
I’h,'  \  h-'ory  i,,,;,!!  ,  amp’t'rii  of  las’  Iieeem- 
hfi.  Ill  till’  lions,  ’ll  -  wfi-:.  Htm.  A.  K'. 
M;  f  I,r-an,  lahh  f  iln-  aiiioiuiis  paid  in  this 
(  otTif  ,'i ion,  'll  'll,  x.K'ioiis  p'o'.  me,  s.  rhi’.v 
aggV'-gaP'  s7"'.71'5.  ami  a;,'  a.s  follows: 

tiniai'io.  .Kr;".‘'i5;  tp;' h,  i  ,  51X5, ,570;  .New 
T.nins'r  I' k.  -si''. •5'"'-  -Nora  Seo'ia.  S7.5,o.5“: 
I’rin,  •'-  liilwKi'i  Isu-.iid,  .'■  :.ooo,  .M.-n  loha. 
.*47.25":  .-tasim’,  In  w an.  -V.ha.oeo;  Alhena. 
.t.',,.,,-,,, :  Uiii.sh  I  eliimhia,  $'h.5",i. 

Mlien  nid.iiiiL'  1"  nccrTiseineiils  kiinil.v 
iio’iitioM  Ilie  I  Tiiinciiil  rimes. 


laiiff  issue  HI  whieh  snmp  leHSOiuhle  regard  holder  if  bonds  are  pitseiiied  ror  eoin<  r 
wiM  h,-'  imid  In  ’he  drsti  ep  of  ’ho  j>eop|o  of  before  .Inne  1,5.  IPIS,  ,-,nd  will  he  r-, 

Wer'eiTi  1  anada.  If  this  a d.insl me n ’  eonld  \nni'  of  the  I  S  if  soeh  Immis  are  pre;,  !.■ 
hr  lliatle,  hr  tonsepf.  hefoie  the  close  <if  the  ,-.,j  rnnrers’,>jl  afler  .lime  I ap,]  op 

war.  ’he  jioli'ieal  aiifl  namnal  eonseijnen,  es  ppfo)-p  ,p|i,  1. 
wonld  be  higblv  henejicial.  " 

_ _  .  Ronds  to  he  fiated  May  fl. 

(  OMTITITION  FOR  IHMII.TON  RONHS.  'he  ease  of  bonds  of  ibe  seroml  Liber 

1'  loan  ihi.s  Interest  ad.jiisliiieiT  will  lie  ln 
Tnionto.  The  sale  of  $..4h.o<m  (  Ty  of  fy..,,,,,-  „f  ,,ie  bondholder  if  bonds  are  pre 

Hamilton  h  p..  .leheptuies  rcsiil’ed  ip  keen  ,„,nn  Mav  1.5.  .and 

(onipeiiiion.  ser  eiitcen  bids  being  l  eeeivcri  ^  presen’ed 

for  the  issue  and  only  a  tpv  ,  ollars  .sepai 

ated  'h*  j  U„h',  if  e  >  a  rx  mg  '  1” ‘’’’‘’nh''’  f'""  ennversion  on  or  before  .Inh 

Com  Mav  1  1919  10  Mav  I.  192S,  hiougb’i  '  '■'•'••  ’•e'alned,  a  nop-negoMalde  re-eeip, 

a  good  priee.  The  Mieees.sfnl  tender  was  '  i^sned  therefor,  and  adjustment  of  iniere.T 
that  of  Hsler  A-  Haniniond,  rviili  whom  were!  w-'ll  be  eompleied  at  the  time  of  rlelimy  of 
ass'K  ialed  tiou.sser.  Wood  A-  id.,  and  .Mul-  *  Th'ersitin  hoiid? 

hoHand.  Hiid  *  Graham,  iheir  price  being  |  Ronds  issued  ii|>on  eonversinn  of  7I2  p  r, 
'iS  ',7  The  oiltei  lenders,  wert  :  'Wdfid.  !  bonds  and  of  4  ji ,  Imipls  of  ilif  firsi  l.ilicrir 

Gnndv  A-  *d.  9K'‘2I:  I’omipion  Securities  loan  roiircrietl  will  he  listed  .Mar  9  ami  will 


(  orpoiat'op.  9S.''l-' 


Tiada  Rond  t'oipora 


raiTv  iii'errst  a'  4'' 


fioni  .lime  I .' 


lion.  9K,K9:  \.  li.  Ames  A-  (d.  98.K77:  < H.  j  Jtonds  issue, I  upon  (inir'ision  of  I  p, 
Rnt'gfss  A-  (  o..  9K.o7:  G.  A.  S’inison  A,-  <  n..  ji,,nfi;.i  of  Dm  -(loipl  l.ihert.r  loan  will  lie  dai 
9S7,5'  ..yemili'is  .larve.s  A-  (d.,  98.72:  W,  1..  |  ,.,i  yiav  9,  and  will  rair.r  in’<  re.T  at  )•,  jm 
Mi'Kinnon  ft-  <0.  98  7o5:  Rrent,  Noxon  *  f,-,.,,,  Slav  1 5 

Co.  "8  28.  Oxford  Scenritics  Corporation.  .  _ 

98  2*1  M  '  Mackcn.Te  ft;  ' d..  98  jj  ;  .Mor-  cc'Ufwxi  l  AVFic 

lov.  .y  -leileii,  98.977.  C,  Meredith  ft:  td,^  SAI.KOI'  S(  HOOL  LA.M)^. 
',w,o.5.  Neshi”.  Thompson  ft-  (o.  98.011;  A.  j,,  eonneelion  with  the  desirahilTr  fo 


lP(  Tiis  ft-  (d..  97. till;  fl.  B.  Perry  ft  Co 
II.  .’iathews  ft-  ('o.,  98,08. 

>  H  lOlIV  I  (t\N  I  F  RTITIt  \Tf.S 


L’tOiii’ire  •  cri ifi,  a'e-,  arc  now  being  e*- 
(  liiiiigf  d  for  (  anadian  \  !»-(o(-.v  Loan  inierim 
,  ( 1 1  ili’-aies.  The  iimlei  taking,  xrhieh  entails 
a  iieimndoiis  ainonni  of  (  Icrical  labour,  is 
progressing  apatc.  Hanks  and  oilier  insii- 
intions  whith  rce<‘ir<d  snhseriiTioiis  in  th" 
•  arnpaign  me  assisting  in  the  work.  The 
first  inteie;-;l  jiaynienl  of  2’^  p.c.  for  tlT- 
half  year,  falls  due  on  .Iimr  1st  mid  every 


ft  Id  ,  SAI.E  OF  SCHOOL  LANDS. 

"’•i  ■''■  III  eonneelion  with  the  desirahilTr  for 
■  ^  making  sales  of  s,  hool  lands  and  Indian  re- 

serre  lands  suhiei-t  |o  wiidiiioiis  if  tnlii- 
ra’.ion  ami  r’sidencp.  the  Leihbridg,->  Hoard 
f.b.  of  'I'rade  has  adopted  the  following  r-r-soln- 
tion,  copies  of  wliicb  are  directed  to  he  s(>nt 
liig  eit-  ^  Hot’len.  Prime  .Mini.stn,  and  th, 

'enl'i'i"s  ""’hstn's  of  the  Crown;  Sir  Wilfrni  l.aniiri-; 
hour  is  ’’''omK  i's  mid  .Viinisrers  of  Agri -iiliiiie 

u-  insii-  o’  .Manitoba.  Saskatchewan  ajid  Alberta:  . 

i  in  the  Hnchanan.  M  P  :  ihe  Board.s  of  T’urlr  of 
The  .Vlanitoha.  Saskatchewan  and  Alberta;  th*' 
for  tiT-  Canadian  Coiimil  of  Agriciilinre;  the  ITiP- 


Ili-mnlon.  Weallier  c, minions  i.re  irh-.-ii, 
Spl,  n,l.,l  mills  of  11,1  eaily  pm  i  ofip,  ,v,‘,  I, 
hat*  lieen  follow.,!  by  1  iiol  W(;i'Im'.  .'ind 
r  fep’  lields  (liiou  hnnl  the  diAiri,-’  ;n-, 
a.i.-ning  a  -gr,  .  ;i  i.'ige.  \ll  il.,-  wi,,;,*  j: 
in  Ihe  ground,  .nid  lifiy-  p,  1  ,,'n’,  f,.-i;.s  .-ihei. 
a  .1  .Slim,  fait"'  -  liar,-  ,'i,mir,  ni' 'd  :o  tov. 
hmley.  ('oiidTi-r-s  iij'L  11:  a.lrai,,’  "I 

iasi  year.  !-'a !  I  '  ,  :-,>wn  w.ihom  p,-iii,'(,ie 
i  a  t,i';,l  l.'nhir,’.  largely  ,|i|,'  (•>  ill,  ligh: 

Miiiwlall  .ipd  Inavy  fro.sis  l.’i.sl  wiiTir, 

yvinnn'fg.  .Man’", ha  will  ptoihp’e  fiom 
1  1,1,1, to  ii,i,i,e',,i  ,,io|,'  h'l.lirl:-  of  whi'al 
ill  I  ’’  I  '•  Ulan  1 1.’-  a  ’>  em ;  <  >  1  op.  -  I  lo  I  e.';nl  I 
of  the  "|i,i’,’ik-  moll-  I.-iihI  ■  eanipaign  wh.ili 
i'l  now  Ii, 'IT  ioni|ii,  iii|  lo  Do-  Mantioha 
Ilepar’mint  of  ,\’:ri,'nltiiri'  In  mean-,  of 
fortr  ,  op  hoo-iii  I',  -.r  ho  ar,'  'TTeadin'.;  Ilo- 

gosp,  1  of  in,  i’,';e.i  i|  (u’oduiiion  I  li  ronglio'ii 
Do-  I'l’or  mil. 

The'  is  Ih,  opuiion  \ni,'il  h"  Die 

lion  V:,  It  n  u  to  V  ui  I,  h  •  .  !  ’, ,  o  1  to  la  I  \l  i  n  i:T  ei 
of  \ g n,  111 1 11  i  <  .  has,  ,1  on  ii  por;  of  Do-  fit:. I 
w  ei'k  9  ojiera  t  loii" .  \rh’,  h  me  now,  lo  hand. 

NEU  SI’RIM'  <  <).'  I 

In  fitder  to  expi'ditf  man,  t  in  ’i.*  r\  « 
pi'lri’  Kiopiiiy  at  Wa.-doi’::lon.  (In  ‘'iil-  of 
preparing  llo’  e'l.st  slalemiiTs  foi  D,,-  rail 
ons  I  onijiapies  has  Pif-n  dirldiM  i,,  iwein 
iwo  ai'ioiilTiiig  I'linis.  I'l’ie*’,  Wauiioe:-,  ■’ 

( d.  will  pii-par*’  llo-  (  iisi  slaleno’P,'-  hn  (i, 
s,-r(ral  (.po  lit-'-  ma nulaei n  1  i-i's  and  Do'Couh! 
r'afoi  ('O.  I'li-'cr.  Morse  A-  (  ,,.  win  p,, 
pai,'  the  eost  stair  no  nis  tor  Die  Tnfeni.-i 
iionai  Paper  Co  .  Do-  Mmni  ;riifa  and  Onlai  lo 
Po'.rer  Co.  and  Ho-  Span  sh  Hirer  Pulp  ft 
P.'.per  .'-li'P.  llo-  til’,'-  largi-st  maniifa.  Dir¬ 
er,-,  m  V  oh  '  d  in  I  lo-  le-o,-,-'  'line. 


I  (  AN.VDA  COIR’ER  TROFITS. 

;  Xid  »(>rlJiig’  «  Hpifni  \|  the  Fnrt  of  1917 

i  lotnlleil  Aiiiiiil  Ihtif  Million 

I  ilollni's. 

I  The  animal  statement  of  the  Cnn.ytla  Cop- 
I  per  Corpor.aiion  for  the  year  1917  shows  net 
i  4’arniiigs  of  .$ I :,2.*l9it.  Regular  charges  of 
I  depi  1  r  ial  ion  w  er,'  mad*'  fo  the  extent  of 
I  pi  ol  111,'  r;Diie  of  the  smelter  and  siif- 
;fo-i,'nt  to  eo'.,'!  mine  ainortlzal ion,  based  on 
I  laliiation  of  or*'  exiracted  during  the  year. 

■At  Copper  Mmmlain  ihe  roii.striiction  of  the 
i  to  w  mill  has  hceti  started.  'J'here  wa.s  ex- 
|iendi  ,1  on  Copper  Mmmimn  (luring  1917 
:  .Di22,72".  At  the  ,  lose  of  Dii‘  .rear  the  otit- 
islaiiding  lapila!  iToi’k  nmoniiled  to  945,694 
I  sharer.  Ilalaio  e  of  delieplnres  oill.standlllg. 
amenniipg  to  So"  opt  of  a  lct.r.1  issue  of 
j  .■;,;iiii,o,m.  wen  i.illed  for  riilemption 'oeg;.  31 
:  P'17,  mol  liar,  r-iio  ,  h, ,  n  r,  Dred.  ('tirreiV 
as;,  I.-  amoiiiii,,i  (o  .f7K,;.i!7K.  and  current 
.liahiliios  ■.-.,'n-  :‘:’.2(i.n.’,2.  having  net,  work- 
|ti'..  i.ipiial  at  tliio.irn,  Tlierr-  leniainrd  to 
!  h,  p.iol  in  on  lioiol;  .  as  of  Lee.  ;!|,  1917, 

!  .?  1 .2  i  I  I",  who’ll  aioouni  has  her'ii  received. 

!  Til,-  halmi,','  ahei'l  al  71.  1917.  i.s  US 

!  I ( 1 1 1 1 1  rr '  : 

.\s:  ,-i  '  Prop,-!  I  ie'i.  J.5.  p:  1 ,2'i1 ;  inven- 
;  i,iri,  .  .  .s7'i2.li;7:  ,  oppi-i  on  liami  and  in 
itmieui  $2.>''',IK7:  pn'ii.iol  insniance  and 
Ma\,s,  vi  ;t'.,  .'l••,ll|nIr  r,‘ceivalilc.  $3,985. 
i'tnU'n:;  liTol  l„ind'r  in;  1  a Inient .$1.2-17,449, 

I  Inr '  .-I  m,  n  1 --,  .V  I -'7 .  t '.i, ;  spe,-i;D  fund.;.  $(1,626; 
j  ea.-li,  .*  1  o;i.i'."'i .  nnilil  mol  lo.s.-  didiil  balance. 

4,  .9  ;  "  . ;  i,,i,’il.  57, ."22. 

]  Lia hi i  11 1,-:' :  1  appal  ‘  (•n’k.  $  1,728,470;  sillk- 
.  ing  fiiiol  hoiol "00 .  ac’oiints  pay- 
;  aid,'.  ;s:’.  1 7,77'' .  r*  ,'i'\es,  8-s.'lt;  Itital,  $7,- 


j  Nl »  SI  I  I  I,  H  >11  S  I  (Hi  (;.  T.  Tl. 

j  N'l-w  .sii'i'l  rail  j;,-  n,,,.\  bring  received  Jty 
|(to'  Gmiol  ’I'rniik  Railway  Sysicni  under 
(he  plan  of  111,'  Loininhin  ( lor  erriipcnt  for 
:--,'i(ing  asiile  p,,ii  of  llo-  pi  ri'lio  lion  of  the 
rolling  mills  for  .•Diporl  hm no  iT  among  the 
railroads  of  Can.ida.  Tin-  (Iraiol  Trunk  will 
ie((i,,-  diinne  lio'  sea.-on  in  w  .-TccI  for 
alioiT  t'-vo  hiiiolred  niiles  of  imek.  and  the 
main'r  n.'iio  «’  of  r<.  ay  tiigimo'i  -  of  the  road 
,  ar,  leisilv  r-n.gag,  <1.  assist, -il  hr  large  imm 
ib,  ,s  i.f  no-n.  s'c-eing  tlial  llo'  higli  standard 
'  n-  n),l-,-,-p  i'r  iio.iiTaiio  (I  lirei.r  mile  of 
.I'a,!,  on  111,  sysiim  i-  I  lioi'oiighly  over- 
;  bmih  ,l  aii'l  i n -' pe,-! ,  il  by  •  xperts,  using  a 
;  eial  ,  ar  i-ii'iipp' ,1  w,il'  ,  Ici  rica!  !y  con- 
|iroli,-'l  •h'rii  e;  f,,'-  r,  aisiei  jug  Do'  various 
lf,  ;ilnr,  s  ,,f  nreiTenaner-  wor';. 


I  »  Ip-ii  t','|ily  ill'.:  Ill  mlrei'liseiiienfs  kindlv 
llienlioii  Ilie  I  ililllP'h'l  I  lines. 


Iimr  1st  mid  every  ed  Farmers  of  Alherta;  the  .loiiit  Commit-, 


elfoii'  i.s  tiling  made  10  hare  all  the  "con-  'et  of  Commerce  and  AgTlenlDire ;  ihe  Manl- 
( (  rt  ificaies  disirihiitcd  before  the  firsf  loba  Grain  Giowei.s;  the  .'■las'i'ntchew  an 


(otijion  is  rcrjiiired.  Giain  tirowers:  and  the  Tress.  j  im  re.so- 

_ _ _  I'l.itioa  follows-' 

Ml  111  THi  n  &  4<».  (H’l  N  1>  TOnONTO.  '  riiltivatJon. 

"Il  is  desirable  ’hat  Schord  Lands  and  In- 
MeredTh  ft  Company,  of  Mont  leal  dealers  Reserre  Land*;  sold  to  the  j.nhlie  sho'iht 

in  (iovernmeiT  and  miinieipal  bonds,  hay  piaf.p,i  under  niltUauon  wHhin  rrason- 
opemd  a  Toronto  <yi<e  in  the  Ocean  Life 

building,  eorner  of  \once  m  d  King  streets.  arranged  for,  the  Oovern- 

iinder  nimiagcrnent  ry  ^  iinmim-^  nients  may  aelnally  hrrome  jiarties  to  the 

onto  i.or  d  houses  ha^e  opened  in  .Montreal.  > "Pyhensibl.  , ’011-1,. ion  of  maintaining 

JfTs  i.s  ihe  fn-.s'  instanee  in  some  tmm  of  a  •/"*’«  eiiKuation.  and  ye,  ont- 

■'lonireal  hons-  inrading  the  Toronto  fir  Id.  Mde  of  governmenl a,  '  onirol. 

■  _ _  A  striking  iii.sian,  e  0!  ihe  evil  Teeiillmg 

#-  from  such  a  comli'-  ’n  is  that  dlBcloteed  by 

'I'VI.K  Rf  4*1  l-e  Mill  I  1X1  I  (J.  Dial  eonsidiTuiih’  arr  as  of  land  at 

tjiir  iiee.  At  a  meeting  of  th*  ym  bee  Chin,  near  Lethbridge,  had  to  he  excluded 
Roai'd  of  Tradr  .  held  liere  a  few  days  ago.  from  a  desirable  pro.ie,  '  fm'  extinding  the 
Dif  i'lfH  of  forming  a  shipi<ing  eornpany  added  henefics  that  iii;ga';on  rralei  hring.'- 
whir'h  would  hare  vessels  jilying  heiwir-n  toward.s  mixed  farming  .n  'i,'  areas  of  ligh’ 

, ’he  Golf  port.s  aiid  Monireal  was  laim,  io  d.  rainfall  in  the  aonthern  pacis  of  Alhena  anr] 

-  Lr-oii  Fiset.  of  l.aisiein  Harhoni,  Cape  Rre-  Sa.s'katr  liewan.  Aiir-Iion  sah.s  “f  'htsf  sr  ho-d 
loii.  a'tfnded  the  meeting,  exiilaiiiing  'he  lands  near  Chin  were  made  in  19"9. 

deiaiis  of  ’he  s.'heine.  .leeriiiiiir  liileresl 

Tl,(  crin.paiiy  would  iiiireliase  four  arge  ^ 

s’eel  re.ssehs.  ecen’ly  Imilt  on  the  Gres'  ''  found  tha'.  on  'he  areas 


BEAUSOLEIL,  LIMITED 

Financial  Agents  &  Investment  Brokers 
-.  . . ■  ..  .  =  DEALERS  IN  . ■ - 

MUNICIPAL  AND  SCHOOL  BONDS 

263  St.  James  Street, . MONTREAL. 


.Iceniiiij;  Interest. 

In  191.5  it  was  found  tha'.  ' 


Lakes,  and  lia.e  'hem  ply  bet  w  11  N'-w-  that  r*rmld  have  fallen  umh-i  'm-  Taber  Ir- 
rmmdland.  Capi  Hi  elon,,  Qiiebee  and  Mmii-  I'ipatiort  District  as  then  p- (,p'rsr  r|,  tiie 
real.  Th,‘  sane  eornpany  wonld  "ii'  iate  amount  Dial  had  been  paid  rin  ),r;ii,  ipal  was 
cold  sior.9ge.s  it  J’rince  Erjward  P'iatid  and  only  some  $29.(mh).  while  the  aci  r  nd  inter¬ 
in  Cape  Breton.  The  company  woiiM  require  .  est  alone  had  niotiiiTed  np  to  souk?  $27.u'i9. 
[a  cajiiLal  of  $6’i‘(.(i0b  lo  operate  at  first.  i '1  he  title  of  the  lands  reinaliied,  of  cou,“8e, , 


CITY  OF  QUEBEC 

5  Year  6%  Debentures 


FAil)5cription.'4  bo  received  Ipv  the  Rank  of  Montreal, 
Ft.  Rocli  Rraneh.  <ir  by  llio  CiPy  Treasurer,  at  tfio  City  Hall, 
for  the  purdiase  of  ■‘y-year  b  per  cent,  dobenture.s  aniount- 
Mig'  to  $470,000,  dated  May  Lst,  1918,  expiry  May  1st,  192” 
—  in  denominations  of  .$.■)(»,  $100,  $.500  and  Sl.tiOO.  Interest 
payable  semi-annually.  Price,  par  and  acemed  interest. 
'J'lie  'lond.s  nia.v  be  l  ejristei'ed  as  to  Capital. 

The  City  reserves  tlie  rijrht  to  reject  any  or  all 
su’nscriptionis. 

Tim  issue  is  made  with  the  approval  of  the  ^Minister  of 
Finance,  Ottawii. 

(Signed)  H.  E.  Lavigueur, 

Mayor, 


1 


f 


FmA2ST:lAL  TIMES,  MONTREAL,  SATtJBDAT,  MAT  18,  1918 


fijar*  (Ilottf* 

C  ()  r  T  E  T  Y  Brand 
(  lol  hns  offer  many 
pt’-lp?  that  are  appro- 
priato  for  all  occasions. 

Drf’ssed  in  <^)ne  of 
tlirro  !^p1onflid  snifs. 
yi.ii  Ticod  not  foar  for 
tlio  fitness  of  your  at- 
1  ire. 


GOVERNMENT  NEGOTIATING  TO  TAKE 
OVER  TE  GRAND  TRUNK  AND  TE 
GRAEIRUNKPACinC  RAILWAYS 


Sir  Robert  Borden  Notifies  Parliament  that  Negotiations  arc  Now  Going 
Ahead  I.4K>king  to  Such  a  Result  — Premier  Says  an  Offer  More  On- 
erous  That  That  Suggested  in  the  Diayfon-Arworfh  Report  was  made 
to  the  G.  T.  R.  Board  but  was  Refused,  and  the  C  ompany  made  a 
Counter  Proposition  Which  he  did  not  F'ee)  .fustified  in  Submitting  to 
the  House — He  also  Asserted  that  Acquisition  of  the  G.  T.  R.  and 
G.  T.  P.  was  Necessary  in  Order  to  Round  Out  Successful  Govemment 
OwTved  System  Othenvdse  ('.  P.  R.  Would  Dominate  the  Situation. 

Proposals  ai'p  now  iindor  "wa.v  having  forif'iMirp  if  a'nalcaraatf d  "IMi  ihp  f  .  .''i-  H 


Mainly  About  Mines 


K»pl*y. — Thp  shipment  of  high-grade  ail-  ' 
er  ore  from  the  old  Keeley  niTne  has  com- 


ver  ore  from  the  old  Keeley  mine  has  rom-  U|l  1 11.^  |  III  p  IV  I  I  IV 

menred.  Diiring  operatione  parried  on  priori  4  Vk/ A  AUA  W  B  Bt  W 

I  to  the  outbreak  of  the  war  a  coiisiderable 
amount  of  ore  w'a.8  mined  containing  aom®-  M  VI^VS  g  HIT! 

I  thing  like  1  ooa  ounces  of  silver  the  tun.  1.  V  B  11  A  I#  A  I  1. 

'This  is  now  being  sli’pped  to  Sliver  Centr»  P  A|  nUlvlwp  K  il  I  p 

by  waggon,  a  distance  of  about  three  miles,  1  l«a»  S  M 

from  where  it  will  be  tran.sported  by  boat  to 

Haileybury  for  abipment  by  rail.  l-nder-  I 

I  ground  operations  have  not,  yet  commenced.  ~ 

I  but  preliminary  work  toward  this  end  will  _  .  ......  .. 

‘  be  commenced  at  an  early  date  it  Is  under-  Oil  Hls  Rctum  Sll*  ThomaS  Wiute 


HOEENEARBY 
ADJUSTMENT  IN 
EXCHANERATE 


k  B 


oont 


INEVITABLE 

BUY  NOW 

Mining  Stocks  of  Merit 


Pointed  to  Need  For  Greater  Econ- 1 
omy — As  Ji  People,  We  Are  Buying  \ 
Too  Many  Foreign  Products.  Mak¬ 
ing  Unfavourable  Trade  Balance — 
Right  to  SeU  Certain  Stocks  in  N.Y. 


I  thfilr  object  fhp  inclusion  of  the  chief  rail- 
I  ways  of  (Canada,  pxcppting  the  C.  P.  R.,  into 
I  one  systpni  of  siafp-owned  railways,  ac<»rd- 


and  the  (J,  T.  I’ 

l»iiiiciiltiPs  Appreciated. 

"It  is  very  easy  to  sa>  that  the  country 


.'ir  Thomas  'VtTiite,  Minister  of  Finance,  | 
being  interviewed  in  Toronto,  upon  his  re-  j 
turn  fToni  Washington,  iiointed  out  that 
there  is  need  for  strict  national  economy  in  | 


ing  to  the  statement  made  by  .Sir  Robert  '’^ght  to  acquire  the  Grand  I  riiuk  Railwav. 
,,  j  .  ,1  r  i-  .I-  j  but  when  it  comes  down  to  the  praciii  al 

JPu'den  in  the.  House  of  (  ommons  on  Wed-  .  „  , _  ,  _ _ 

liropohiil  of  how  you  are  going  ‘o  acquire 

nesday.  ,,  ,u.,  rivohtem  Is  not  .so  easv.  Of  eourse. 


fiir  Robert  informed  the  House  that  the!  we  ma.v  take  .advantage  of  a  situation  which. 
Government  bad  mad®  an  offer  to  the  Grand  I  if*  some  extent,  has  developed  out  ct  the 


$25. 


and 

bfttcr. 


Trunk  Railway  '  ompan.v  for  the  acqui.sition  ^  „  j  -r, 

itie  managf  incu'  of  the  (rraiid  rrunk  riau 
of  the  lines  of  that  company  in  Eastern  qave  you  in  our  power  tn  certaii 

Canada.  Kollowing  the  lines  mapped  out  rcspceis.  and  you  must  do  precisely  what  fat%fsciorv’’oprrBYionHor*a'*con«iYerah*l"  *'*  world  exchani; 

in  the  Drayton-Acworth  roports,  liut  on  a  we  ju:-isi  on';  hiii.  on  fhe  other  hniitL  we  nme  Tb«  lombmeii  plant.*  of  th*  itcKinles  as  our  dollar  is  a’  a  i 
more  favourable  basis  than  outlined  by  these  inusf  i.iueniher.  not  onl.v  in  fhlN  ronnec  .  '  .  ^  ^  - 


Rod.  Sani»sfer,  Jr. 
213  St.  James  St. 


'  commissioners.  The  Drayton  report  pro- 
'  po.sed  that  the  entire  share  capital  of  the 
(Jrand  Trunk  Railway  guarajiteed  siorkJ'irst. 
serond  and  third  preference,  and  ordinary 
1  stock,  he  ee«uired  in  ejeehange  for  an  an- 
'  nuitv  based  upon  .a,  moderate  hut  sub.stan- 


liou,  hill  In  niHii.v  olher  connecUons,  Ihaf  rreas.-i  by  th.  -niiirg-d 
I'aijHils  is  II  ceiinlry  wliicli,  for  years  tn  pos.sibie  iiy  ib.  new  plan 
come,  will  require  »e  borrow  large  amiuints  ,>ioi„^p..„The  m^rgu 
oi  enpiliil  from  other  eoiinfries.  and  if  the  to  fi*-' d»lopm®nt  of  <'i 
I  cderal  tioverniiient  or  any  I'rovlneia!  Gov-  ®'  the  i.ono-fnei  i* 

eriiDienf  (»>!.  itself  open  to  fhe  reasonahle  i >, rough" th s'*  pi’.nau rum 
charge  of  ncfl'lg  Ullfairlv  or  unjustly  t«.  property  .^.bout  nn  feet 
wards  llu.se  who,  in  good  faith,  have  tnvebt.  during  the  P,,.t  mo, 


Soatli  Lorealn— Kvidenr.e  continues  to  »o-  »  t,  •  i 

I  cumulate  indicative  of  a  more  or  less  general  oitlV— As  a  PcOplC,  »v  P  AtP  Buying  i 

revival  of  interest  in  the  old  .-iouth  lyjrrain  ~  '  -tm  c-  i  n  j  .  -s*  i 

district.  With  th*  pnre  or  .silver  at  its  pre-  Too  Manv  Foreign  Producus.  >lak- 

I  sent  high  level  the  outlook  is  promising.  |  ,  *  l,  .r  j  r»  i 

'  -  I  ing  Unfavourable  Trade  Balance— 

Adanae — With  the  north  crosscut  being  ex-  ;  •  c>i._  i  s  x-  ■s- 

teuded  a.t  the  rate  of  about  24  feet  per  week  Right  tO  ScU  Certain  StOCkS  in  N.l. 
at,  Adapac.  and  with  lea?  than  h<)  fee,  eAiKrn.  1 

ated  to  separate  the  pre.sent  face  from  the  - - - - 

point  where  it  '«  expe-ted  the  north  vem  .  . _  .  s-v  -- 

-system  will  be  encountered.  ib“  operation  i.?  cir  Thomas  Mnitc,  Minieter  oi  Finance,  | 

the  centre  of  con.aidera ble  interest.  The  main  in  Tornntn  iinnn  hi«  re-  i 

lein.  for  which  the  crosscut  Us  being  driven,  bc.ing  interviewed  in  J orontp.  upon  nis  re- 

ha?  been  stripped  for  a  short  disiance  „„  v\ashington.  Tiointed  ©Ut  that 

suifa/e  and  determined  to  have  a  width  of  i  ...  . 

something  like  .to  inches  It  i?  composed  '  there  is  need  for  Strict  national  economy  in  | 

'mtaJtrte.*'  quaniitie.,  :  but  money  frtjm  outside  will  I 

„  ^ — rr"  ...  'be  provided  for  the  war  purchases  by  the  I 

MeKlnlry.Dairagli — The  new  oil  flctaticn  ■’  I 

plant  of  .McKinley-Darragh  mine,  is  placed  in  Imperial  Government,  and  for  the  removal  | 

;a"nrV;^'m""1,e'Y^";V?,^oh'“aVt’Y^i;;”;,‘e  rlT-  |  of  the  Western  wheat  crop, 

co^v^Vc?  ‘It  i's"'estima’,"2i'‘rhatSSe"'-,*,^pan"v"  '  Up  with  .h.e  officials  Of  the  Tres- 

have  about  200  nqo  tons  of  tailings  to  b*  surv  of  the  En'ted  States.”  said  Sir  Thomas, 
ahmiYthve'ounc.rof  *’-^2  duesnon  ot  exchange^between  .^^ada 

r.  in  t*?  r^ro^  ^r  Id  n*^iRhbour-  8^*1  I  Diterl  Sta.t**?,  Ttim  ts  really  « 

hood  of  ono  million  hv  rh*  in^tAJlA*  vf^ry  r«jrijplKa^^d  ^^upption  indf^d,  »pd  U 

lhe"e'’salId"s."Yn  X'‘i^rigTn/"min'‘rbour2o^  ri'.eR  not  stand  alone,  htjt  has  t©  be  consider 
tons  of  mine  ore  are  being  treated  each  da?  ed  bt  the  United  Sfatc.s  and  li.v  us  in  rela- 

tion  tf)  world  exchani;".  Uor  example,  .just  i 
In  satisfacto.v  operation  for  a  consulerahle  .  '  •  i 

time  The  combined  plant*  of  the  McKinles  a?  our  doilar  is  a'  a  discount  in  th"  Tinited  i 
aie  now  treating  about  40n  ton?  per  dav.  The  so  Ijir  I'nited  S'ate.a  dnllar  is  at  a 

?re8^%"R'\'hy'^S^"rg-’d'''p’'rod”?U"'’n"‘ made  discount  in  neutral  coiintnes,  and  for  the: 
pos.sibie  iiy  ibe  new  plan'  .same  leason.  namely,  the  credits  wiiic  h  thev  ; 

.4IcI„.v,.-The  at^Tngtb  of  Vfclptyre  Is  due  '  Inrpe.  iai  tRlvernmen-  and  ■ 

to  th^  fi*-' ^lopni^nt  of  fr'^ni  th**  r'ipit^v  td-®  A!Hf*R  for  purcLfl-^oti  jp  LnitF-d  • 

phaft  th*»  level.  Th*  int.ent.lon  6ta^®S  1 

It  !?  underetood.  Is  ra-rrv  th^  rrosjrjt  '  _ 

’hrougrh  fhe  Plenaurnm  tno?  the  .Vewrav  FaTOUrai*'**  fo  4ajU5ta2f'!2^ 


but  when  it  comes  down  to  the  pracliia!  ^and.s  from  the  bed  of  cobalt  Lake  ate  r^n- | 

,  „  .  _  v^yed  fo  lh«  mill  by  meani*  of  h  dray  hn** 

Rropfihfil  of  how  you  3ir»  goin§  fr*nv*»y^r  it  in  eatitnatwi  that  th^  <ornpanv 

ii.  t.h''  prohlom  Ir  not  so  eapy.  Of  rourfi^?-  Hav^  about  20b  ooo  tons  of  tailings  to 
wo  ma.v  tak"  .advantage  of  a  situation  which.  ^'^^Y'i-^^i^ounc.rof  siKYr^'to  Th^'ron ‘?hu? 
to  *snixiF  oxtfnt.  haR  developed  out  cr  p.  \b  ^xp**ot.ad  to  r^ro^-ir  Id  th^  neighbour- 
diBtindK>d  uondition^^  of  world,  and  F8y  hood  of  ona  mllljon  hv  th*  in^raila- 

..  _ _  .iws  t  jeiii  ^ ^ tjeu  Aguipirji^nt  and  tr^^tmenr  of 

Itie  nutnagf  .n  □>  of  th*  (rrajld  trunk  ria  I-  the,,,  sands,  in  the  original  mill  about  2se 

wav,  ‘Me  have  you  in  our  power  in  certam  tons  esf  mine  ore  are  bemg  treated  each  da? 
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aie  now  treating  about  40e  ton?  per  dav.  The  .ttfaf 
profits  of  the  company  will  he  maferiallv  in  jj-,, 
creased  by  the  enlarged  production  made  u  .  c 


Alelaf ype-— The  atrenglb  of  Vtciptyre  Is  due 
to  the  (ie.slopm»nt  of  ore  front  ih»  tupite'' 
shaft  a'  the  i.n(iO-foof  level.  Tb?  intention 
It  1?  understood,  is  to  carrv  the  crosscut 
'hrough  the  Plenaunjm  into  the  Newra? 
property  .About  lin  fset  of  crosscutting  wa»? 
done  during  the  pa.*t  month  at  the  l.Obfi-foot 
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''GciCIli  profit  "rS  VV3? 


:  2::;o  ;  . n  g......  toward?  rienaumm  Sion  the  ri,st.o  r'r,n  o'  ho  AmonVar  '.  o- 

I  tlal  proptrction  of  T.T,6f'O,00n.  the  average  sum  oil  (heir  capilal  iii  hiismess  enterjirlses  ot  which  the  AioTntvre  companv  have  under  "  u  sim.  1  ,cin  u  rne  .^m  ii  an  .o. 

paid  vcarlv  in  dividends  during  a  ten-year  this  ehiiraefer  in  rnimda.  fhe  country  in  the  -pijon.  Th*  fare  of  the  working  i.  now  crnnienf  home  most  favourablo  *©  bringing 
period,  hut  the  goveinnicnt’s  plan  wa.s  more  I  end  tvlil  pa.r  tmielt  more  Uiau  it  will  gain  an  ad.iustn.eiit  1  he-o  am  conainlv 


I  generous  than  this.  i  hv  itn.v  Midi  iiiiiisliec.'" 

I  !  "l  think  the  acquisition  of  the  Grand 

j  A  G.  T.  R.  fountcr  Proposal.  ;  xrtink  Railwav  would  depend  upon  pegn 

TTie  Premier  further  stated  that  a  counter- 1  tjatlons.  ov/iuc  iiv  the  fact  tLrat  n  consider 
proposition  had  been  received  by  the  (iov-js.ii'e  porfon  of  'he  '-oad  ije.s  ip  the  United 


TejnUkamlng  .Notwithstanding  the  fact  important  points  connected  wit),  ijie  maner. 
that  the  null  .nt  Tiieir  I- sming  mine  has  been  w-hjeh  are  stjll  under  advlsemen'.  and  'on- 
rlo.sed  temperarib-  owing  to  insufficient  or?  sequentlv  it  Is  pot  possible  to  ma'se  anv 
being  avsjlable  tn  k*ep  it  running  to  caps-  _ 
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|<'-rnn)ont  f^rnni  thr  fjrand  Trunk  Uailway,  [  Sfatr.^.  Luid  (vwnrr'->,I>  nf  lin-^s  1 

I  which  the  former  did  not.  fee!  .iusi'fied  in|Ve:-tfd  i"  I  St?tea  eompanipR.  'h 

piaciug  hefore  Parliament,  hut  a  RUggesilou  |  Gri, n<I  rtun'i,:  c.inti-oiied  (he  atock  nf  t.i-fca< 
had  been  marie  to  the  company  that  the  1  compani' r  riiok't'.g  their  arqui^t.inp.  a-y-i 
question  of  the  annual  payment  be  submit- !  wifb  the  .'onoent  ©f  the  Grand  Trunk  Pad 
t^id  to  arbitration  without  any  limitation  of  wa’-,  a  natter  of  no  little  difficulty  and  mm 
l  the  amount  of  the  awarii  such  aa  wa.s  plexit.r. 

!  placed  on  the  purchase  price  of  the  com-  \mv,Mi,ting  W  !lh  Grand  Trank, 

mon  stock  of  the  Uanadian  Northern  Rail¬ 
way.  The  par  value  of  the  outslandlng  "I  m.'ty  say  that  we  have  negotiations  oirt 
Grand  Trunk  shares  was  $240,000,000.  standing  with  ih"  Grand  Trunk  Railway 


inc  In  th^  tfiat  n  rousidF'r  tp  proposed  t«i  rontinD*  ai?j3:r^fsvv«  ^  BunniiT 

nf  I'.o  .-r,n<l  lies  in  thp  rnitcri  'lcv‘''eP'n»nt  and  aypb.ration  wc-k  under  look  forward  t' 

of  '  le  -oatl  IK.s  in  tne  Lniteci  gp,,,,,,}  a  r„„aiderab|e  quantity  of  low 
th"  iiw  ncrvi  ,p  nf  these  lines  is  grade  ore  .atill  remains  in  lb«  mine  a  i»h  good  '  .  ; 

niird  Sl?t"'i  companies  '  he  r>ro.?po<  ts  of  developing  high  grade  on  a  which  I  f"")  t 
,  '  .  .v-on  number  of  levels  As  soon  as  sufficient  nr*  '  a?  a  peonl". 

K  (ho  Rtoojr  of  t.rioso  ,,  8  U  mul f  <=;d  ruD  t 'n  p  null  '-.ap^rit*.  '  ,,  f  1-  . 

Thoir  o  r-n  9«:sin  thifr  branch  of  operations  u'lU  \<^  r»-  Fin-;,  o  i-j: 

lenrit  Shf  thn  r:>-nnd  Trnnlf  ‘Rflll  «’imcri  ft  Ip  ftstirnat^d  b\  Jha  m8n»fff«mcnY  of  ?ood 

rcent  «’f  tp"  '<,a.nd  Inink  Ha'i  ^  con«iderable  saving  ran  be  effected  In  rloth'ne  and  w 

er  of  no  little  difficulty  and  mm-  opeiations  if  th-  mill  i.?  run  at  full  capacit,  „  '  •  , 

for  SIX  month*  of  the  .\-ear.  ov'er  the  co.et  of  '4x1  ar"  .‘-pcndir 
operating  al  half  capacity  during  the  whole  ornaments  mu 

I, .ting  V4  !,h  (irand  Trank.  Iit.^^id  ?S  l^rat^Tc^^f  ITc'L’eTi^t 

v  that  we  have  negotiations  oiU-  *>’o  sharehoiders  in  tJie  tong  njn.  pleasure.  .A  fi 


"I  m.'ty  say  that  we  have  negotiations  oirt- 
standing  with  the  Grand  Trunk  Railway 


.T  Flvnn  of  th*  Colorado. 


definite  announmipent  .m.st  a>  p-esent.  I 
look  frirward  to  a  ,sati.?f,i(  lorv  nuti nnie  to 
OUT  c\-rhaii2e  Biitiatiop.  wi'h  one  provi?,,.  to 
which  r  fee)  r  shiiuld  esjicciaiii  allude 

'  .A®  a  people.  «e  are  corcunDins  ton  much, 
Tioi  on",  of  I'.ixur’e.s.  .‘■'ut  of  rt'anr  other 
classes  of  coodi:,  W"  arc  h'li-inr  kvi  much 
clothing  and  wr-aripj  apparel  of  a.il  kind.® 
VAX'  are  .spending  oijr  m-opey  t<vo  freeiv-  ffir 
ornament.?,  mu,?;' al  in -t rumeni.s.  autom'^' 
hi'es  and  otlmr  mean?  of  amtisemer!'  and 
pleasure,  fveat  vo'ijme  of  these  thir.,fi? 

arc  important,  and  when  manufactured  -n 
Canada  Tcqune  the  Irrportarion  of  large 
quantities  of  coal  and  o'her  materials  .Mi 


nan  Gov  v-hlmg  oiitsid"  ftind.?  to  rpe  extent  o'  |40r*.. 
I  bringing  '  uud.ouu  a  year  for  the  financing  of  purchasr a 
certain  Iv  :  made  in  Canada. 

:ie  tiia'ier.  I  While  in  \\  ashington  .gjr  Thomas  gained 
and  r <in- ,  pormi.ssioii  froni  the  t'api'a'  jSeenritipg 
nva'Kc  any  Priorities  Board  for  lije  's.siianep  of  (ertair 
"sent.  I  Canadian  seeuntie.s  jp  New  '\'oik. 
t, nnie  t'l  He  also  had  conferevieeo  »-iih  the  'R-rlr'et 
ircivi?,,.  tO'  War  Miasioti.  a?  t|.e  res'ilt  of  whi'  h  Hie  Fi« 

H’ide  I  nance  Minister  sa’-  .s  1'  i.s  prcv!>a,i''e  that  lar-gf 

to'o  much,  ai'Hitionai  war  contracti:  fr.r  uiunitions  and 

nr  other  1  o’her  .suppues  r  t'l  h"  n'a'-ed  in  '  "nada. 

’oo  much  !  -‘ir  Thonv.?s  is  now  In  Cit-jj-.va  I 


FRUIT 


i  bidering  the  railway  situation.  He  express-  Ui"  proposal  mad"  in  that  report.  Ther  J"  ,7^ 

ed  the  opinion  that  the  Grand  Trunk  Pari-  have  replied  to  us  by  making  a  counter-  yionu-al  Kiver  A  regular  service'  for 
fic  Railway  would  Inevitably  have  to  be  '^ffer.  whirth  wa.s  of  .such  a  nature  that  we  handling  of  rau..«-ngers  and  fr-ight  ia  being 


f  on.ferr'  d  AVith  I  nrd  Reading, 
cannot  hr  cxTiCcted  fha*  the  b 


1  taken  over  by 


Fodeial  Goveriiniept,  fli'l  not  consider  tliat  we  could  ask  ParUa- 


THE  HUMAN  EYE 

is  I  *  wondernil  insfriiment  end 
s-  rifi't?  iroiililes  rctiiR,  when  ptvtplp 
do  lief  cef  glasses  l«i  supply 
(lat'ire's  dei'ecfs, 

CONSULT  US 
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£52  ST.  CATHERINE  ST.  WEST 

Uiening.s  by  V ppoinfjnenf. 


vvlien  l.hn  Canadian  Northern  iiiics  would  aei  "’ei”  "i  accept  it. 

I  as  its  feeder  in  the  west.  Both  the  Cana  "1'he  offer  had  f 
I  dian  North-eni  and  the  Grand  Trunk  Pai Lirxipof'-'’'  hv  the  f. 
!  fic.  would  be  obliged  *0  bijve  connection  with  avreemept  could  he 
I  the  Govecume.iii  r.ailway  s  in  the  eastern  pro-  ibon.ld  b"  .luhmittf/ 
;  vlnces,  or  else  the  Canadian  Pacific  Rnii- 
way  would  dominate  the  whole  sitnaiion  GRAND  TR 

I  It  was  therefore  Inevitable  that  the  <  ran  i 
Tirnnk  Railwa.v  would  have,  to  be  afquirrd 
I  Aliped  V\.  Smifherx 

;  liater. 

j  ,APpr  reviewing  the  possibilif ies  of  th°  ory  4  ho.rqefer  < 
railwa.v  sttiiatlou  in  Canada,  .Sir  Robert  Bor-  '  Ueeomi 

dcu  .said  .  • 

I  "It  may  be  possible;  indeed^  it  is  probaMx',  Apropos  of  the  st; 
that  at  Bonie  later  date,  but  not  in  th"  im  Tncnt  this  week  by 


liient  to  aecppt  it.  I  ,,f  lesiching  th-camp  Several  engltie-rs  reo- 

‘"T'he  offer  had  fieeri  derllnod.  with  the  resenting  C’obatf  mining  companies  have  left 
propos-a.  hv  the  Oovernmept.  that,  if  no  i;rv.'l;:cn"’^n^" 


handling  of  ra-t.xengers  and' fr-ight  ta  being.  ,  cannot  tie  cxTi»ctrd  fha*  the  b.iiden 
arranged,  and  a  large  number  of  prospectors  ra  s'rg  iin  C'  lv-e  sums  of  nionev  for  ihe 
are  availing  themselves  of  thi.-  easy  means  (  war  needs  of  ii:"  Mlies  oiiuside  f'n.d,;  wB, 


'rnept  could  he  arrivc-d  at.  the.  mafr^r  ■ 
d  I'c  .suhmittfd  to  arfuf ration 

GRAND  TRI'NK’.S  VALUE- 


Alfred  Vi.  Sinifhers,  eiialnBan  of  G.  T.  B. 
lio.ard  t.Mcs  I'itures  Showing  <  onflarat- 
ory  4  ho.raeter  of  Pra.vt.on.  Afworth 
Rei’omoiendaf.ioiis. 

Apropos  of  the  statement  made  fp  ParBa- 
TDcnt  this  work  by  dr  Robert  Ror<1en  that 


T.  e  117. —  -Vecording  to  iincor.flrr,Ter]  rum. 
ours  a  sp-cracular  vein  sh-'it  i  i  ir.-t,-.  in  ne 
width  carrying  high-grade  silver  or-  w  ....  ,  n  , 
count-red  on  th*  T  177  propertv  et  ii',w 
ganda  this  week  at  a  depth  of  'JO'I  fc-i  li  is  mi 
known  that  a  vv  tde  vein  ha,s  be-n  -u'.  but  m.  (  q 
official  confirmation  regarding  th-  values 
has  >-t  b--n  receiv-d.  i-® 


[be  provl'-led  to  h.i'.-tpc,  <'vp,' Pditijres  of  'h!? 

cha’  actO)'.  Not  m  OUM  the  I'omip-otj  (,c.T 
'  eriinicn*  he  i.js-jX,ed  tn  ra  -'n.  a  fore;;© 

'Oan  s'  it'  h  ,.'.  rate  o'  jn  .l'.,;.t  .o'  p-ec.o;]' 

ne'v'.??n  ly  for  =urh  n  ntypo?" 

Ctn"  of  thf-  (I'.ierl.j  of  S'T  Thonm.5  Mhife'i 
mis.siot!  to  \\  ,T  ,ii m gton.  vv.t=  t'v  .-otifr-r  with 
Cord  Read  iig.  British  \mha??ad'if.  tp  le 
gat'd  to  the  fintiO'  IDfi  oC  B;-tI!?h  P  rch.atea 

in  Uanad®  This  amcinpts  to  t-.r/i.'ip  .-.m 


The  day  will  end 
for  you  as  fresh 
as  it  begins —  if 
you  take  Eno’s 
each  morning 


t’uturu.  hII  tJie  la.Dii  tian^fwirtotion  j  f titvcmnifn*  had  niadr*  a  inor^^  efn^rnim 
fac1!ilJep  of(;a.„a.Jn  in  t.be.  sh,i.p"of  railw,aye,,  Railwav  than 

mav  so  far  n,s  oncration  at  least  l.s  concetti-  , 


SMil’tM  I!  IBM 

■V'lcli':  t.'i.  f!  I  '. 
from  I'll 'lit.  r  ( 
con vinci" .'-■u  . 
Impcri!'!  Uiioiit 

uiuhia  (tii'is  u 
cetii'.ful  'C'it  11 


tINt.  IV  RItmsn  40T,rWBI\ 

f!  I Aci  iirilina  to  information 
I  f  (ilh.'V.  he  has  .sii.x-eede  I  in 
-  II  .loBoph  Uiavelle.  head  of  the 
ti’ii'ons  Boaiii.  that  Briil.sh  Cf'l 
s  unti.siial  .advaiiiagea  for  sin - 
i<  11  fdiipbii  i  I'iiuk 


S  Showing  4  onflaraG  nill  Mining.  -Thfi  work  ef  Installafioo  of  i  no  •  mon-h  on  mnni'i,  .,- 
Tiravton  lewoHh  ih-VTillI  .at  th-  Hill  Mining  G"  >  propertv  in  ■  ^  = 

Itra.vr.fill.  »PTTOrT,h  th-  Bainklller  Lak-  s-erton  of  the  M.vnrpo  other  a.coints  ri  .  well  a 

endaf.ioiis.  mining  field  Is  progre.?.?ing  rapidly,.  Most  '  of  a  *  10  Oi'i.'i  ,  on* ract  f, 

of  the  plant  is  alreadv  on  the  ground  Tf  has  |  « _ .  _  ’  .  ,  .  , 

emept  made  in  Parlta- ‘  b-en.  found  necessary  to  install  a  n-w  boiler'  nnanemg  at  ,a  lat.u-  rlat 
to  give  the  necivsary  pow-r  for  operation  wheat  crop  me^  cpient. 
ir  Robert  Borden  that  Besides  the  mil!  insleMntlon.  th-  shaft-hou.s-  ,  '  VVe  m.  ’c  a 

,  t?  being  enlarc-d  and  a  new  drv  '  and  assav  ,  blO-'" 

uiaoe  a  more  generous  office  i?  b-ing  hmif  tf  i?  *ptlcip3i,fd  th- t  ^inanrinc  of  an  tb"'*' 

Trunk  Railway  than  "ornpany  will  b-  on  a  produeng  ha,=  l?  w-rthm  Minister  tnci.1cntallv 

•  a  short  tim-  Other  properties  In  the  district  ..  , 

'r.Tylon  Acworfh  report  ar*  .showing  signs  of  increased  activity,  and  Eenerallv  known  tliat  Gre 

,  I  ,  Ihe  work  of  the  p-tvaent  summer  should  go  _ 

■d  an  .'lliniial  payment  n  inng  wav  towards  proving  th-  in-riis  , . f 


nav  so  far  n,a  oncration  at  least  l.t  concetti-  ®  short  tim-  Other  prop 

d.  be  amalgamated  into  one  syudem  t  arried  ♦bat  outlined  ,n  the  Dr.ayton  Acworfh  report  »>'-  .dtowin^g  sign *^0^00 
I  on  under  one  management.'’  ttliis  report  suggested  an  ;innual  payment  n  long  wav  towards  orr 

I  "Tn  Ui03  and  lbfi4  Ihe  construction  of  the  of  .U!.iidii.iidi),  baser)  on  the  annual  net  earn-  s-ction  ef  the 

I  .National  Trau.srontinental  and  Grand  Tiunk  jpy..  diviriluitcd  i.y  the  company  for  a  period  Kiiiatt.KirktBnd-  The 
Pacific  rallwavs  wa«  started,  .A*  that  rime,  the  Elliott- Kirkland  has  r-a 

the  Canadian  Northern  Railway  had  obtain-  "  ^ V  uh  L  t  515  fee.  i,  w.li 

erl  considerahle  development  in  the  western  fhairmap  of  the  i4rand  .. 


'  I ' '  xi '  r  £  and 

in dcr;' ' Vm 
sc,  anr|  tl.o 


;  in  rcra:  '-1  t-c,  tho 
■ma’'e’'S  ’  saiti  the 
he  said  it  -w  a  -  no- 

'ill  Britain  vva,-'  p.-o 


.National  J  rHUvSfontinpnTai  ana  i/rana  li  unK  fjiGtnimtrr)  l»v  fbe  rninpany  foT  a  period  KIllMt-KIrkland-  Th^  maip 
Pa.rifir  rallwars  wa«  FtartPd.  At  ^hat  Hme.  ,.o-iroK  iHo  Kirkland  has  r*a<-b*d  «  d«pfh  -  ! 

the  Canadian  Northern  Railwav  had  ohlain-  "  .statement  of  515  feet  It  will  b-  continu-d  t.v  a 

,  'J  1 V  J  1  .  •  '  ,1  .Alfred  W.  ftmtthers.  chairman  of  the  Grand  ''•‘‘nth  .vi.>  f--t  it  will  b-  cnnimu-d  »o  a 

erl  rnnsidcrablc  dcvelopnienf  in  the  western  '»r»iju  I, vet  vt  tb- 

sections  of  the  1  tiiinirv.  and  had  liegnn  to  Trunk  Boaid.  at  the  annual  meeting  held  mn-font  i-v-i  the  crosscut  to  th-  vein  rn-.in 
,  ,  ,.  ,  r  '  ‘  .  ,  ..  ...  ,  ,  1  ,  1-  u-  •  'b“  shaft  wa.a  'inlt-  about  55  f— t  I’nniri-il 

feel  the  necespuy  for  c.vpansion  to  the  I,ast.  rcceinly  in  l.ondon.  Is  enlishttning.  uh-  dovvtvnard  continuation  of  th-  ore  hr, a, 

lit  sfxpnied  beyond  quesfiou  that  if  ttn  ar  \||  .hmjiher.s  said  --  '-ontlnu-s  frue  to  form  it  shou'd  h-  'tn  at 

I  rangement  could  have  been  eonsumraated  a'  ..f i,r,ovfon  'report  dealt  with  tjve  post-  -  sh^t"''' A^^c'^rdiYg' to  *1;''-’  ptls-m^  ra'md’  r-o' 

I  this  rime  between  the  ijrand  Trunk  in  the  .  ,  r  1  •  gf-s?  th-  station  -wn  he  cut,  and  tn-  cr-vs,-. 

Ua.xt.  and  the  Canadian  Northern  in  thei  "'•^ole  of  the  railw.av?  m  l.an  .jrlv-n  to  th-  v-in  hv  th-  Ja?t  of  ihi? 


KEMERER,  MATTHES  &  CO. 


whole  of  th- 


,  (  Standard  Stork  fAchange  ...  Toronto 

IrJem  bers  \  •  onsolidated  i-tork  Firhanee  -  -  New  York 
*  F’hJIadelphia  Stofk  Ltrhang?  -  -  Philadelphia 

Private  iidrea  connecting  all  offices.  Order?  executed  on  all  ExrHange#. 


\¥mes  and 
Liquors 

Ann  tan  save  money  by  ordering 
yv'iir  Itqunr  from  us.  'VVe  have  a 
hif..i  I  .o'  k.  and  want  your  business, 
aii'l  .Ml-  :  lUified  -with  small  )irofits. 

\  1  I  i>  M'ADING  TLM.S. 
s(  Oil  n. 


course,  however,  liad  not  tieen  adoptee)  and  .  .  . .  ,  ,  . 

'  the  project  of  the  National  Tr-ansronflnepial  '  surrender 

Railwav  was  proeeedrxi  with,  -  prefer- 

44c^t  At  r*  *1-  4u  s.  .  *  1  uiifp,  ann  nrrlinarv  stocKP,  m  runirn  for 

Shortly  after  this,  the  Government  found  ,;nv-ernment 

It  rteeessa-GV  to  grant  aid  to  the  «  l.ascd  on  the  average  pet  earniiics  annual- 

ini'i  latci  on.  in  IhlD-  |j  distributed  b.v  »he  mninaiiy  during  tlie 


IPll,  further  ai?.sist,ance  was  given  to  this 


ended  IlecemtiPl  31.  Uitk, 


:  road  in  order  th, at  1.000  railos  to  connert  its  average  sum  thus  distributed  ar- 

I  ea.stern  and  w-eslern  lines  might  be  con-  cording  to  the  Prayfon  report  has  amoiini- 
I  strurted.  In  Uril  there  was  a  change  in  p,]  hi  ilie  last  fen  years  to  a  sum  c\pi-c5;sed 
,  tJie  adminisiration  and  the  new  (rovenimeni  in  sterling  of.  say.  £T30.00u.  and  Hi"  Dray- 
found  that  if  would  hav-e  to  grant  more  ton  report  recommend.s  that  an  annuity 
money  to  both  the  Grand  Trunk  Pacific  nmi  sliould  )>c  cr.'tnted  in  the  company  for  seven 
'  the  c  N.R..  or  these  roads  would  go  Into  year.?,  to  l.e  increased  at  the  end  of  that 
liquidation  In  1012-13  aid  w-as  given  to  period  hv  411  p.c.  or  .hh  p.c.  Tt  is  difflciilt  to 
the  C,  N  R,.  and  in  tOtS-lOH  to  the  Grand  .say  vvhai  the  exact  meaning  of  this  is.  but 


THE  INCOME  TAX 


Th-  following  )llustTst-s  t.h-  dlf'-r 
-nc-  b-tv»'“-n  the  pr-s-nt  inenm-  'ax 
ami  the  tax  34  It  will  b-  und-r  th- 
I'l'epn'ed  amendments; — 

Unmtrried 
persona,  widows 
er  widowers 
wlHjout  d-pen-  A!! 

de.nf  c.hildr-n-  oth-r  persons. 


108  Bay  Street  -  -  .  TORONTO 

NEW  YOBK.  PHILADELPHIA.  HAMILTON  and  LONDON. 


Old  Mull  .• 

Ki’  iiUi  'iitck 
-IJcv.  at-;-.  .... 
l-vanily  .«hic  , 
Xv'iiiic  lliii.-u; 

I'l.lir;  ... 

Aui-hriiiil'.. 
ir.(c.  .  1'  1 1,.'  1 


Aui-h  ciiiii  .,  I'uledoniii  ciiili,  Muil- 
ir.(c.  .  .’C'  1 1..' 1  motiii.  .*Lltl  Bottle.. 

I5R  tVBirS. 

Hr nre.'vsv i  star  ,f3.2.S 

jlciiiicr.tiy',-.  ::  siar .  2.7,5 

IMarii  I'ii,  I  mar . 2.’2.5 

ilarii'l't ,  3  f  tar .  2.75 

(  t  NAKl  VN  BYES. 

Ryrs  are  up  in  price,  but  we  are 
stiR  sciiiiu;  .-(I  old  figures. 

Bnt- 

Jidji' t-ial  . . •• . Il.lfl 

l.'an.uliiin  Club  .  1.2.5 

G.  A;  V  .  urilinai'y  .  1.10 

G.  A-  '4'.  .  special .  .  1.26 

BcLicram . 1.10  &  1.25 

Grdd  Cl  OSS  Gin . 50e,  $1.2.5.  $1.75 


rrunk  Pacific.  h  further  clause  savs  ilie  mesping  m  that 

„  Ilie  fir.st  figure  should  lie  a  uiofl''rate.  but 

Ihe  Grspn  Trunk  larilir.  siihsianiial.  perce.mage  of  .2T3rt.iiiiO.  For 

"For  many  reasons."  said  Sir  Roberf-,  "T  'be  piupose  (>f  estimating  the  valijt;  of  tbe 
able  the  Graml  Trunk  utt'i'i''  I  "*'>  .Tssiirae  the  aiinuit.y  proposed  to 
alvcn  over  by  the  Fcde-al  inimrdiatel.v;^paid  .at  T5  p.c.  of  UTdb  OOO 

my  judgment  it  ,s  e.xpc-  X  'lvt.O'"'.  This  ^tmuld  pay  the  dividend 

and  not  permit  it  to  go  ♦  I'-'  -  S"ai'anierd.  and.  say.  Its 

V,  .  .  ^  (  p,r.  on  the  ftrst  pivfrronce  stork  for  seven 

I  ,s  intimately  conned-  »  • 

ir.mk  system  in  the  Fast.  jcjjr^.poo  increased  bv.  say.' 

hem  branch  tines  in  the  ^  annuity  would  then  amotinr  to 

inatances.  f  am  £77,5  iipo_  This  would  be  .sufficient  to  pay 


,  regard  it  as  inevitable  the  Granil  Trunk 
Bav  ifie  should  be  laUcn  over  b.v  tli?'  Fcde’-al 
I  Government.  Ip  my  judgment  it  is  e.xpe- 
I  dient  to  maintain  il,  and  not  permit  it  to  go 
!  into  liquidation.  It  is  intimately  conned- 
'  ed  vvtth  Ihe  Grand  Trunk  system  in  the  Fast, 
i  Tbe  Canadian  Northern  branch  lines  in  the 
j  West  c.in.  in  many  instances,  f  am  inform 


Trunk  offer,  I  wiM  assume  the  annuit.v  itrnpost 
Fcde-al  immediately  itaid  at  7.5  p.c.  of  j:  7;UI 

..*•  C*  T-A  4  iYiltY  "rViics  ■*i-/-xiilH  INUT*  iltc  /-hx-i, 


TtiLAm^ 

1  l.uOrt 

Old 

N-w* 

om. 

1.80D 

$  10 

2,nort 

$  '20 

3'1 

.l.fton 

60 

TO 

$  '20 

4.nnri 

1  00 

I  10 

1  '40 

60 

P.OrtH 

140 

150 

so 

100 

$,  ODD 

180 

1  as 

120 
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T  nno 

240 

Jnt 

Ito 

203 

JI  nftrt 

300 

SK 

210 

266 

9,000 

360 

370 

400 

3'»o 

30.000 

420 

442 

.460 

,333 

11.000 

810 

541 

450 

401 

12.0O0 

600 

«40 

540 

RPO 

13.000 

6P0 

730 

1:30 

6^0 

14.000 

:so 

$3li 

720 

TSS 

Ifi.OOO 

370 

9.47 

Sio 

sfi: 

16.000 

360 

1,036 

poa 

366 

17.000 

1,060 

1.135 

990 

1  Ofi.6 

18.000 

1,140 

1.234 

l.ogo 

1.1?^ 

19.000 

3.230 

1,43.4 

1,170 

1.2R3 

20  OOO 

1.320 

1.432 

1.260 

1.3S2 

30.000 

2.520 

2.752 

2.460 

2  707 

,80.000 

5.320 

5.«32 

5.260 

B  732 

lO'^.OOO 

14.520 

17,«$7 

14.760 

17.607 
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PROMPT 

DELIVERY 


jcd.  be  made  available  as  feeders  for  tbe  ,,,p  ^  guaranleed  stock.  ;5  p.c..' 

i  Grand  Trunk  Pacific  as  well  as  the  Cana  „„  ,i,q  preferenee  stock,  and  4  p.c.  on  ' 

I  rilan  Northern  lines,  -and  this  without  any  ihp  .second  preference  stock  at  the  end  of. 


I  gr-oat  expendit\irr/‘ 


Jn  other  words,  the  first  pre- 


‘  . . .  $1.10 

(x’HDHtliiin  <'1nh . 1.2o 

(y.  6:  V  ordinaiT .  1*10 

fl.  A-  .  special .  .  1.26 

BcLicram . 1.10  &  1.25 

GrJd  Ctoss  Gin . 50e,  $1.2.5.  $1.75 

Ko.is  .Bitjt .  (Jordon  Gin.  Burnett's 

'G.'i,  t  tot  I'c  .  $2.00 

.H.l.S  AM)  POirriR, 

,  'Mofson’s.  liotvV.  Dawes,  Ekers, 
btiigbbeer  ..  $1.10  dozen. 
Btiitlf.s  Kxtra.  Returnable. 

55'<-  pat  it  and  .ship  to  your  country 
house  v'liiioitt  pxiia  charge, 
jVrite,  D  ire  or  Plume. 

MODERN  SUPPLY 
STORES 

PARK  AM)  VAN  H0R-\E. 
AiD-MREAL. 

J!<>piv|itnd  4 to. 


"The  road  paid  more  than  operating  ex-  ference  slot  k  would  be  deprived  of  p.c. 

;  penses.  a.lthough  in  the  past  eigiit  or  twelve  dividend  for  seven  years,  or  a  loss  to  the 
j  months  It  had  rather  exceeded  auticipations  holders  of  £12h.0i'i0  a  year  for  seven  years. 

]  in  the  Tetnrns  which  it  has  made.  It  w-as  The  second  preferenee  would  receive  no 
'  utterl.v  Impossible  for  the  (Yrand  3'rmik  dividend  for  seven  years,  or  a  lo.es  to  the 

I  Railway  to  meet  the  obligations  which  it  had  holders  for  that  period  of  £126.001'.  Ar  the 

undertaken  in  respert  of  the  Grand  Trunk  end  of  the  seven  years  the  serond  prefer-  ' 
Pacific.  ence  would  ponnaneiitly  lose  1  p  c.  of  divi- 

I  "I  think,  therefore.  It  Is  absolutelv  Inevlt-  dend.  or.  say.  £25.0i'»0  a  year.  No  provision 
1  able  that  the  Grand  Trunk  Pacific  RaBwav  '"a'l'’  f"''  prcfereui'e  or  ordinary  ' 

I  mupt  Hf*  acquired.  As  tn  fhe  lerrns  of  if;s  Rtork,  the  whole  value  of  ^liirh  v  ip  pe  iuv  | 

.acquisition.  1  can  onlv  sav  ih.at  the  Grand  '"-'fRalcly  wiped  out.  represcntuifi  a  sum  of 

j  Trunk  would  no  doiihl  he  willing  fo  hand  £.5.000.000.  even  reckon, tn;  the  low 


.acquisition.  1  can  onlv  sav  Ih.at  the  Grand  '"-'fRalcl.v  wiped  out.  representing  a  sum  of 
'Trunk  would  no  douhl  he  willing  fo  hand  lb"- 

^  it  over  to  us  to-day  if  wo  would  relieve  the  3i=Incrt  Tb  ^  T*  a, 

;  Grand  Trunk  Railwav  from  all  its  ohiiga-  Xono?irthe^^^^^^^^ 

i  Tse7m?  Jhr/’t'f  Vk ''  reporrrecommendB  as  final.  ”  (Cries  of 

Now.  It  seems  that.  If  we  take  over  the 

'Grand  Trunk  Pacifir,  that  praetically  in-  '  ' _ _ _ _ 

1  volvc-s  Die  taking  over  of  the  Grand  Trunk 

;  Railw-wy  aa  well,  and  T  am  of  that  opinion  I’ntrlcln. — Before  th-  -fl  ef  m.,,  th-  patri- 

Rtr  ^his  roa.son  among  others,  that  the  ^‘Ad"”buBiom"'' "n.'.‘,’i.!V"  nfmse-n 
Grand  Trunk  Pacific  and  the  (.'anadian  ocoura.  the  instaliatu-'n  ef  ih-  now  Bo  ton 


,  Norihern.  both  in  the  West,  if  acquired  hv  "i'll  w  iB  u-  ooniri-'e')  -ibent  m.xv  2.v  i  nder- 
.the  rjovernment,  would  lack  eastern  con-  rh^’J^Mrsh^fra.?";’" 

*  nw'fionR.  and  fh#*  C'anadian  Par^fir  Railwav  of  200  feet.  The  v.Mn  at  thHt  d^^pth  ha#»  n 
would  dominate  the  whole  sltiiat.ion.  ‘  fldth  of  ‘'’Th-'L'''’' <■'''?!!  bm'’-gi'ad-. 

I  '"rb...  .u  jm  t-  A  considerable  portion  of  the  or-  contain.? 

1  he  present  condition  of  the  Grand  Trunk  averaKo  values  of  from  *:.n  to  $50  to  tho  ton. 


width  of  about  three  f—t  an.i  1.?  h igb -grade. 
A  considerable  portion  of  the  or-  contatn.3 
average  values  of  from  $:.fl  to  $50  to  the  ton. 


was  not  proaperona,  for  manv  reasons,  but  The  wall  rock  do-?  not  carry  eomniercial 
it  would  have  reasonable  prospects  for  the  •’"-’f^sary  to  do  seiec. 


Th*  Sai>ee-Tax. 

Under  the  ne-w  scheme  the  super-tax 
■wttl  stand  a*  h-retofor-  on  incomes  un 
(c  50.000,  a,?  follow.?: —  ^ 

The  super-tax  which  t*  appltcahle  to 
married  and  single,  and  which  i?  con¬ 
sidered  tn  the  above  compilation,  is  as 

follows ; — 

t  p.e.  on  Income,  from  six  to  ten  tho’j. 
sand  dollars. 

R  p  c.  from  ten  to  twenty  thousan.! 

?  p  e-  from  twenty  to  thirty  thousand. 
10  p.c.  from  thirty  to  fifty  thousand 

On  income  exceeding  loO.oop  the  te-w 
claesifleation  Is  aA  follows- — 

15  pc  from  fifty  to  seventy-five  thou¬ 
sand. 

20  p.c  from  seventy-five  to  one  hundred 
thousaml. 

!F  p.e.  from  one  hundred  to  two  hun¬ 
dred  thoueajid. 

30  pc.  from  two  hundred  to  four  hun¬ 
dred  thousand, 

35  p.e.  fr'im  four  hundred  to  six  bun- 
dr-d  th'vuagnd. 

40  p.e,  from  six  hundred  to  eight  hun¬ 
dred  thouaand, 

45  p.e.  from  eight  hundred  thouawnd  to 
one  mtllion. 

50  p.G  of  all  In  excess  of  one  mllHon. 

The  •«r-Ttix. 

The  sur-tax  is  a  tax  u  von  the  amotmt 
payable  under  the  other  provision  of 
the  .Act  and  wll)  he  levied  as  follows:  — 
5  p.c.  of  tax  on  income*  from  six  thou¬ 
sand  fo  ten  thousand. 

10  pc  of  tax  on  Income*  from  ten  thou. 

sand  to  one  hundred  thousand. 

IS  p  c.  of  tax  on  Incomes  from  one  hun¬ 
dred  thousand  to  two  hundred 
thousand. 

S5  p.c.  of  tax  on  Incomes  exceeding  two 
hundred  thousand. 


ihe 
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CANADIANS  HAVE 
LARCE  HOLDINGS 
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Gain  in  Foreign  Holdings  of  ffig  U.  S.  | 
Corporation  Due  Chiefly  to  the  In* 
crease  in  Buying  Fm*  Canadian  Ac*j 
count  —  West  Indian  Fimhases  of] 
Steel  Also  Contributed  to  the ; 
Increase.  ! 

StatfstlcB  of  foreign  holdmge  of  stock  of  j 
ta*  United  States  Steel  CoTporatlon  continue  ' 
to  sbow  a  gain  in  the  number  of  shares  held  j 
abroad.  On  March  31  foreign  holdings  of 
Steel  common  were  485,706.  or  9.58  p.c.  of 
the  outstanding  issue,  against  484,190,  or  > 
8J3l  p.c.,  on  December  31.  The  number  of 
preferred  shares  held  abroad  on  March  31 
tvaa  140,198  shares,  or  S.9  p.c..  against  140,- 
077,  or  3.89  p.c.,  on  December  31,  1917. 

ItlQuidation  of  Steel,  both  common  and 
preferred,  was  heavy  and  continuous  for 
some  time  after  the  outbreak  of  the  war  in 
Snrope.  Foreign  common  holdings  of  1.- 
274,247  shares  on  June  30.  1915,  declined  to ' 
477499  on  September  30,  1917,  while  the  pre-  ^ 
ferred  holdings  in  the  same  time  declined 
from  312,832  to  140,039.  The  Sepumber  | 
figures  marked  the  end  of  the  liquidation.  I 

The  gain  in  foreign  holdings  the  past  1 
quarter  was  due  chiefly  to  Canadian  buying.  | 
Canada’s  holdings  of  Steel  common  are  now : 
43,310  shares  against  41,639  at  the  close  of 
last  year,  and  are  even  larger  than  at  the 
outbreak  of  the  war.  The  figures  for  June 
30,  1914,  having  been  43.129  shares. 

Common  shares  held  in  England  on  March 
31  last,  were  173,538,  against  173,074  on  De- : 
cember  31,  1917,  and  788,612  on  June  30.' 
1914.  t 

West  Indian  purchases  also  contributed 
to  the  gain  in  foreign  holdings.  These  | 
islands  held  3,875  shares  of  common  and  1.- 1 
578  shares  of  preferred  on  March  31,  1918, 
against  3,690  common  and  1.269  preferred  on 
December  31.  1917,  and  1,810  common  and: 
617  preferred  on  June  30,  1914. 

Germany’s  holdings'  of  Steel  common,  the 
latest  figures  available  show,  and  467  shares,  I 
and  of  the  preferred  876,  against  612  com¬ 
mon  and  862  preferred  three  months  ago. 
and  2,633  common  and  3.546  preferred  prior 
to  the  war. 

In  the  following  table  the  holdings  of 
Stoel  common  as  of  March  31.  1918.  are 
compared  with  December  31,  1917,  and  June  ' 
30.  1914:  — 

Foreign  holdings  of  Steel: — 


June  30, 

Dec.  31. 

Mar.  31, ! 

1914. 

1917. 

1918. 

England . 

788,512 

173.074 

173.638 

France  . 

68,948 

30,059 

29,170 

Holland . 

356.94.5 

229,185 

229,185  ' 

Canada  . 

43.129 

41.629 

43,310  I 

Belgium . 

1 .539 

2.62-> 

2.626 

Switzerland..  . 

.  465 

1,442 

1,587 

West  Indies... 

1.810 

3.690 

3.875 ! 

Germany  . .  . . 

2.6;13 

612 

467 

Austria . 

704 

472 

472 

Total  . 

1.274.247 

484.190 

485.706  ; 

Percent  of  issue 

25.07 

9.53 

9.56 

A  comparison  of  the  principal  holdings  of 

preferred  stock 

abroad,  for  the  same  dates. 

follow;  — 

June  30, 

Dec.  31. 

Mar.  31. 

1914. 

1917. 

1918. 

England . 

180.188 

39,779 

■39.424 

France  . 

36.406 

25,763 

26,048 

Holland . 

28.740 

25,274 

25.274 

Canada  . 

35.794 

36.201 

36.420 

Belgium  . .  . . 

773 

331 

334 

Switzerland 

2.540 

2.848 

2,853  1 

West  Indies  . . 

517 

1.269 

1.578 

Germany  . .  . . 

3,546 

862 

876 

Austria . 

.586 

683 

683  1 

Total  foreign.. 

312.833 

140,077 

140.198  1 

.  1 

Percent  of  issue 

8.68 

3.89 

3.90  i 

That  an  increasing  number  of  small  In-  i 
vestors  is  putting  away  common  slock  of  j 
United  Slates  Steel  Corporation  Into  strong 
boxes  and  stockings  as  a  permanent  income 
yielder  is  indicated  by  the  following  figures  I 
which  show  the  amount  of  the  stock  in  the  i 
names  of  brokers  and  of  investors  as  of  Dec. , 
31,  1916;  Dec.  31.  IPTl,  and  March  31.  1918:  ! 

Dec.  31.'16  Dec.  31.’17  Mar.  13.’18 
Brokers  ..  2.950.436  2,365.261  2.262,580 ! 
Investors  .  2,132.689  2,717,764  2,820.445 


T'l  shares  5,083,025 
Brokers  . .  58.04f4' 

Investors  .  41.95% 


5.083.025 

46.53% 

53.47% 


5.083,025  1 
44.51%  ' 
55.49%  i 


the  rmAjrciAL  times,  Montreal,  Saturday,  mat  is,  wis 
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The  Making'  of  a  “Davis”  Cig'ar 

A  man  who  looms  large  m  Canadian  Political  Life  strolled  over  to  the  cigar  stand  in  the  Chateau  Laurier,  and 
asked  ior  Noblemen  Cigars.  He  got  them. 

A  western  rancher  pulled  up  his  horse  in  front  of  the  Royal  Cafe  in  Yellow  Grass,  and  asked  for  Noblemen  Cigars. 

He  got  diem. 

A  “Commercial”  staying  overnight  at  the  Royal  George  Hotel,  in  Amherst,  asked  for  Noblemen  Cigars.  He  got  them. 

A  lacrosse  “fan”  entering  the  grand  stand  asked  for  Noblemen  Cigars.  He  got  them. 

And  every  man  got  the  same  blend  of  cigar.  Whether  you  buy  it  in  the  East  or  West — from  an  environment  of 
mahogany  fittings  or  of  general  groceries,  a  Noblemen,  melbwed  with  age,  is  satisfyingly  rich  and  friendly  to  the  nerves. 


S  a  rule,  a  cigar  is  its  own  recommendation.  You  like 
it,  or  you  don’t  like  it ;  but  Davis  Cigars  differ  from  2dl 
others.  Find  the  Davis  blend  that  suits  you  and  you 
can  always  duplicate  the  quality.  There  is  no  varia¬ 
tion.  O^e  Noblemen  cigar  is  like  every  other 
Noblemen.  There  is  no  choice  between  two 
unopened  boxes  of  Perfection  Cigars.  You  KNO  W 
what  you  will  get  on  a  repeat  order.  The  secret  of 
this  uniformity  is  in  the  Davis  factory  and  in  the  exact  methods 
diet  are  maintained  on  its  many  acres  of  floor  space.  Let  us  take 
a  mental  tour  of  the  Davis  factory 


EIRE,  then,  at  the  foot  of  Mount  Royal,  stands  the 
spotless,  sun-lighted,  wide-windowed  home  of  Dnvis 
Cigars.  The  pure,  fresh  air  blows  straight  across  lire 
fields,  hut  to  make  assurance  doubly  sure,  it  is  forced 
through  pure  water  and  washed  before  it  enters 
the  factory. 


ID  you  ever  stop  to  think  that  the  deanliness  of  the 
-  )!■  M  fatflory,  the  cheerful,  conscientious,  skilled  workman* 
ship  of  contented  employees  and  the  almost  unending 
supervi-sion  and  inspection  of  leaf  and  finished  cigar, 
\  enter  vitally  into  your  enjoyment  of  the  Havana  weed  ? 

On  this  vaA  floor,  bales  upon  bales  of  selected  leaf 
arriving  irom  Cuba,  Sumatra  and  other  proven 
cigar  soils.  The  tobacco,  moistened  so  that  it  can  be 
handled  without  breaking,  is  freed  of  every  particle  of  the  bitter 
centre  stem.  The  leaves  are  sorted  and  graded  so  conscientiously 
that  the  top  leaf  in  a  bundle  is  an  exact  index  of  the  wholm  bundle. 

A 

NOW,  then,  for  the  curing — a  slow,  leisun^  process  fn 
the  Davis  factory.  Six  months,  nine  months,  a 
year  —the  rule  here  is  to  take  all  the  time  requirecL 
Thorough  curing  means  “body”  brought  out  in  a 
i^ild  cigar,  a  satisfying  smoke.  You  can  readily  see 
^  what  this  long  process  entails,  wdien  it  is  stated  that 
the  Davis  investment  in  leef  being  cured  is  never  less 
than  $600,000.00. 


Every  Davis  Cigar  is  hand-made,  made  by  skilled  hands.  Twenty  foremen  and  inspectors  check  up 
every  detail  and  every  process  before  Davis  Cigars  are  finally  packed  and  sent  to  the  Humidor  for  the 
final  seasoning  in  the  v-food,  before  the  boxes  are  sealed  in  wax  paper,  the  last  protection  that  ensures 
Davis  Cigars  reaching  the  tobacconist  or  the  country  store  in  prime  condition. 

Infinite  care  is  the  price  of  perfection.  It  is  this  infinite  care  that  gives  force  and  substance  to  the 
most  sterling  recommendation  known  to  the  Canadian  cigar  trade  and  the  public — “It’s  a  DAVIS  CIGAR.” 


A  Few  of  the  Davis  Brands ; 

Nohlemen-^  Full  of  quality,  rich,  satishdng,  mellow 

Frometer  end  ' 

Perfection—  Both  mild  enough  for  an  all-day  smoke 
Grand  Maeter—  Mild,  mellow,  of  fine  aroma  . 

Bm  Pleaa —  Made  to  suit  the  Western  taste  . 


15  cents. 


10 

3  for  25 
15 


Ay  IlfCOME  TAX  PBrMEJB.  Fl«na#*/o— Known  from  East  to  West  as  an  after-dinner  smoke.  10 

"Canadian  Incomp  Tax:  The  Income  War  y'  f  1 

Tax  Act,  1917,  with  Explanations  by  the  —  m  I  Vo  •***  . 

Minister  of  Finance  and  Instructions  of  the  '  iMm  ^  £  1  *  a  ^  ^  ^  w  I  si  ^  ■avSaF. 

Finance  Department,;’  Bryan  Pontifex.  e  \ 

chartered  accountant:  Carswell  Co.,  Ltd.,, 

It  Is  too  early  for  a  textbook  on  the  Cana-  \ 

dian  Income  Tax.  and  too  late  for  a  mere ,  B.  DAVIS  ttt  SONS.  LIMITED,  \ 

copy  of  the  text  of  the  Act— which  has  been  j  MONTRKAI^. 

provided  by  a  number  of  public-spirited '  408 

financial  institutions.  Mr.  Pontifex  has  hit ,  _ 

adorned  the  bare  text  with  the  Hansard  —————— ■  p'— 

report  of  the  explanations  given  by  the 

Minister  of  Finance  In  Parliament.  Accord-  >  ' 

inji;  to  the  title  he  has  given  also  the  ‘’Tw-  '  - -  -  -  .  ■  .  1  ■  1  1 

structions  of  the  Finance  Department."  but  .j  »« 

these  do  not  include  any  of  the  ‘‘rulings’’ 1  v.inr  pnnflned  within  the  limite  of  the  Min-  remote  from  transportation  facilities  lo  be  I  the  principal  manufacturers  in  all  lines  of  above  the  sea.  Its  tonie  air  filters  through  Algonquin  Park  Station,  Ontario.  Formers 
which  have  been  periodieally  and  informally  I  jgter’s  interpretation  suitable  for  farming  purposes;  therefore,  'business.  millions  of  acres  of  pine  and  balsam  and  detailed  information,  maps,  routM,  oie. 

(qnd  not  always  consistently)  handed  out  Tjjg  literature  of  the  Canadian  Income  "Be  it  resolved,  by  this  convention  of  the|  The  executive  committee  i.s  composed  of  Ei)rurc.  The  fragrant  bush,  through  which  write ^to  or  call  on  C.  E.  Homing,  U#l0B  Fia- 

by  the  Commissioner  of  Taxation  for  the  !  Tax  is  destined  to  be  voluminous  Mr.  Pon-  Western  Stock  Growers’  As.sociation  that  Iv  AV.  Hambcr.  eeneral  manager  of  the  B.  C.  roads  and  trails  are  constantly  being  ex-  tion,  Toronto. 

tuidance  of  bewildered  taxpayers.  A  '  tifex's  brochure  makes  a  good  beginning  of  the  Department  of  the  InUuioi  and  of  Afiri- '  .Mills  Timber  Al  'l’rading  Cn.,  chairman:  K.  tended,  the  tree-fringed  lakes,  disturbed  - - - 

pamphlet  compilation  of  these  rulings  is  a  The  author's  profits  are  devoted  to  the  culture  at  Oiuwa  unite  in  framing  such  re-  E-  Corneille,  manager  of  the  Brackman-Ker  oulv  by  sportive  bass  or  (rout  or  the  swish 

thing  for  which  we  might  reasonably  have  I  League  of  Canada.  gulations  as  will  result  in  the  utilizing  of  'll'l'ns:  Co.,  l.imited;  J.  W.  E.  Johnston,  „f  {j,p  paddle,  the  serenity,  the  Impressive-  LNHflE  WAR  PICTtHEB. 

looked  to  the  Finance  Department  Itself,  but  I  these  outlying  districts  in  the  growing  nf ,  of  ijw  B.  f.  Sugar  Iteflning  (  0.,  p^ss,  and  ilie  beauty  of  It  all  combine  lo  Two  of  the  most  striking  war  pictures 

OT  far  we  look  in  vain:  and  Mr.  Pontifex  I  livestock  until  such  time  as  transportation  M.  H.  Barker,  sencrai  manager  p]a(.p  jf,,,  visitor  under  the  spell  of  this  yet  exhibited  in  Montreal  are  at  present  on 

does  not  undertake  the  tMk;  the  "Instruc- 1  IRREPRESSIBLE  FARMERS.  facilities  shall  be  brought  within  such  di.s-,“^  Packers  Association;  W.  H.  v.onderful  nattiral  domain.  view  at  Johnson’s  Art  Gglleries,  under  the 

tions  as  included  in  his  brochure  are  «on-  _ _ _  tances  of  them  as  shall  make  such  lands  and  treasurer  of  . I.  Leckic  makes  an  especially  strong  ap-  auspices  of  the  Imperial  Order  Daughters 

fined  to  three  footnotes  stating  fl)  that  the  .-*1*  operatable  for  farming  purposes  ’’  manapor"  r  ,f"\v  "r  **  peal  to  the  fisherman  and  canoeist.  There  of  the  Empire.  Both  are  the  work  Of  Arthut 

auditors  balance  sheet  and  profit  account  1 1  nv  DomlniOR  Goremment  to  Provide  1  7  arc  more  than  1.500  lakes  in  the  park,  and  Merton  Hazard,  of  Boston,  an  artist  of  eon- 

must  be  forwarded  with  a  corporation  re-;  $to^*niising  Lands  in  Alberto  to  Officers  Lleoted.  |ada.  Limited.  ",  excellence  of  the  sport  draws  anglers  siderable  merit.  The  pictures  have  been  sx- 


AS**  wgH 


B.  DAVIS  CBS  SONS,  LIMITED, 

MONTREAL. 


aces  not  unaertaxe  tne  task;  me  instruc- 1  IRREPRESSIBLE  FARMERS.  facilities  shall  be  brought  within  such  di.s- 
tions  ’  as  included  in  his  brochure  are  con-  _ 

fined  to  three  footnotes  stating  fl)  that  the  I  ..  oneratahle  f„r  f«rmin»  nnrnoses’^ 

Ruditnr'n  balance  sheet  and  profit  account !  I’ri#  DottlnfaR  GoTeniHient  to  Proiide 

must  be  forwarded  with  a  corporation  re- !  $to^*niising  Lands  in  Aiberto  to  Officers  Elected. 

S  coter‘’iar\?^uUrs'''^f  Mla“lesTf*7m-^  ^  Ineroate  Prodnellon.  The  following  offirors  '"7;  for 

ployees  receiving  $1,000  or  upwards,  and'  while  the  farmers  of  the  West  are  eon-  t ^A*°Crerar^^and  Hon  Duncan  Marshall 

in  1918  was  extended  to  March  Slst.  *  I  tion  of  grains,  they  are  not  neglecting  the  first  vice-president.  Dr.  J.  G.  Rutherford. 

Barring  the  Tax  Commissioner’s  rulings,  i  question  of  stock-raising.  At  a  meeUng  of  Calgary :  second  vice-president,  Walter  . . . 

the  utterances  of  the  Finance  Miniater  In  i  ,1,*  weatern  Stock  Growers’  Association  Clive;  secretary-treasurer,  A.  p.  Burns,  Me-  manager  of  the  Clayburn  <  0.,  IJmi 
the  House  are  about  ail  that  there  la  to  i  w.t  Aih.rta  it  wa«  ^  ^  ^  "■  Ciinllffe.  manager  of  the  Neit 

Illuminate  the  dark  paseagea  of  the  ^ct,  T****  **  *‘*^‘**“*  ***  ’  Burns  and  J.  Mitchell.  .Medicine  Hat;  G.  Uvorks,  Limited, 

and  their  light  is  not.  we  fear,  wholly  re- 1  *<1  to  Lane,  Calgary;  G.  Mcllroy,  Melba;  G.  "  "  ’ 

liable.  Sir  Thomas  White’s  rather  aurpris- j  lltate  the  utlllxation  of  the  thOusandts  of  Mackie,  Irvine;  E.  L.  Richardson.  A.  K. 
tag  view  that  where  a  husband  and  wife  „res  of  land  in  Northern  Alberto,  aultoble  Cross, 
have  li^ependent  incomes  the  full  $8,000  j  atoek-raising,  which  are  not  at  present  ““ 

>*■  c.  M.  a.  opens  at  VANCOUVER. 

Of  the  Act.  if  it  was  ever  in  it  Hit  still  I  .he7r  ^' th«  foi  - - - 

more  surprising  explanaUon  of  the  Taxation  Prominent  Pacific  Coast  Business  Hen 

at  Source  clause,  virtually  limiting  it  to  the  ...  _  *  '  j  ah  PvAratiTA  rAmmiM.,,. 

ease  of  trustees,  is  wholly  unreconcilable  L  ‘’’f  "due-  on  Exocnttve  Committee, 

with  the  text  of  the  clause,  and  there  cani“On  in  me  numb^  or  meat-bearing  animals  ^  strong  branch  of  the  Cabadian  .Manu- 


Leckie,  secrelarv  at)d  treasurer  of  J,  Leckic 
&■  t’o. ;  William  Mc.N'pill,  assistant  general 
manager  of  the  Western  I’ower  t'o.  of  (;an- 


&  Power  ('o. 


^Toore,  western 


Many  Prominent  Pacific  Coast  Business  .Hen 
on  Exocntive  Committee. 


manager  of  the  Clayburn  <  0.,  IJmited,  and  black-spotted  salmon,  or  its  near  relative,  devastation  of  Belgium  the  murder  •€  NWM 
W,  M.  Ciinllffe  manager  of  the  .Veison  Iron  the  grey  tiout.  Cavcll  and  the  sinking  of  the  Luaitanto  The 

Morks,  Idmitcd.  The  accommodation  in  the  park  is  such  ,econd  picture  "Not  Unto  Death  bnt  Life 

Mr.  Dalton  stated  that  the  opening  of  the  that  the  most  varied  tastes  can  be  pleased.  Everlasting,”  typifies  the  spirit  nf  t]M  Cto- 
Vancouver  office  wa.s  simply  the  rarrylng  There  are  hotels,  including  the  well-knowa  adlan  soldier.  The  lad.  lies  wounfiafi  ta  “No 
out  of  one  more  step  in  th'-  (xci  ution  of  the  "Highland  Inn,"  for  those  whq  want  to  be  in  Man’s  Land.”  Above  him  is  the  Cbitot 
policy  entered  upon  by  tlic  . association  for  wilderness,  yet  enjoy  all  the  comforts  figure,  encircling  the  hero’s  brews  with  tht 
the  purpose  of  organizing  it.sclf  cfliciently  sp,  vice  and  social  companionship,  crown  of  life  everlasting.  To  use  tbo ’•'wctt* 

in  all  parts  of  the  Dominion.  There  are  log  cabin  camps.  Nomlnigan  Camp  of  Sir  Arthur  Currie,  Commaadex  ei  the 

- - - —  and  Camp  .Mlnneslng,  comfortably  furnished  Canadian  Forces  in  France:  "T**  these  whb 

air-AKAv-iv  o.i,L-  and  ideal  for  family  parties.  fall,  I  say,  you  will  not  die  hut  ^  late 

AM.VNqilN  PAKh.  The  park  is  easily  accessible  bv  the  Grand  Immortality."  The  pictures  are  htSterieel 


ALGONQI  IX  PAKK. 


The  Algonquin  Park  of  Ontario  Is  a  great!  Trunk  Railway  from  all  parts  of  Canada.  1 1“  their  aspect  and  are  deserriag  of  thq 


jR^»car^l\^^nv^doubt^that  world,  Riid  in  view  of  Uw  omduftl  cur-  ^  strong  brRHc  f  he  (  ahRdian  Manu  ■j  reserve  of  nearly  four  thnusanrl  square  It  two  hundred  miles  north  of  Toronto  j  deepest  consideration  of  all  tnia  ^ntdlMa. 

Sito”  workable  iJfrome-toJ-cXctfn?  tollmegt  of ’grazing  areas  in  Se  Wemern  toctiirers*  AasMlatlon  has  been  formed  in  nui„  H  „„  the  very  ridge  of  tlic  fam-  and  one  hundred  and  sixty-nine  miles  west - 

nBlxation  It  will  set  itself  to  enforce  this  States  and  Southern  Alberta,  and  whemets  Vancouver  with  Hugh  Dalton  as  secretary,  ed  ^'Highlands  of  Onta7io.’*  Tt.'^  altitude  of  Ottawa.  For  reservations  at  the  High-  i  ^  „ 

elansa  on  a  much  wider  scale thoagb  ta  there  are  large  aneaa  in  Northern  Alberta  The  offices  are  located  in  the  Board  of  above  sea  level  awerages  I.700  foot,  while  land  Inn,  Nomlnigan  Camp  and  Camp  Min-  iTnen  replying  to  advernsemento  kmily 

the  meantime  enforcement  Is  apparently  admirahly  suited  to  stock  growing.  P**  Trade  Building:  The  membership  includes  some  of  the  lakes  in  the  Park  arc  2.<ioo  feet  nesing  apply  to  Miss  Jean  Lindsay,  Manager,  mention  The  Financial  Times. 


V  ** 
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WHEAT  WHL  PLAY 
PART  IN  HELPING 
REDUCE  EXCHANGE 


samp  period  may  bo  further  tabled  as  fol 
lows; —  (In  bushels). 

1916.  1917. 


7  mos.  to  'July  31. 

August  . 

September . 

October . 

.November . 

December . 


1,931,769 

394,526 

943,322 

1,507,650 

2,606,360 

838,034 

1917. 

805,745 
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i,™..  SHDPlJUtKS  TO  Investors’- Guidi 
:-il  MEET  ORGANIZED  '  Montreal  a 

5,674,530 

PROTECTIVE  BODY  ' - 

7,339,130  I  IlV  1  MAj  1 1  f  Li  UVU  I  (The  1918  Hich  and 

27,515 


Investors’  Guide  to  Stocks  Listed  on 

Montreal  ahd  Toronto  Stock  Exchanges 


(With  lfl7  Minimum  Quotations) 


I  February .  1,337,376  27,515 

Successful  Wheat  Crop  will  be  Pro-'  . .  10,364,672  39,976,225 

minent  Factor  in  Influencing  Action  Kfforts  to  Help  Exeimnare. 

bv  the  Washington  Authorities .  Maclean,  Canada’s  Acting  Fin- 

oy  ine  wosnjngu^n  \nnister,  recently  stated  that  the  Cana- 

laOOking  to  an  Improvement  in  the !  dlan  Government  bad  diligently  endeavour- 
Exchange  Situation  Between  Can-  of  late  to  bring  about  financial  arrange- 
J  •.  J  c-i  4  nieiits  which  would  relieve  Canadians  of 

ada  and  the  Lnited  States.  the  burden  of  the  present  high  premium  on 


Co-operative  Association  Formed  to 
Fight  the  Increasing  Depredations 
of  Pilferers  and  Shoplifters — Re- 


the  burden  of  the  present  high  premium  on!  Named,  ..  ^sriesxos  ^or.  oi  ^an  . 

New  York  fdnds  at  Montreal  and  Toronto.  I _ Asbestos  Cor.  of  Can.  pfd 

Mr.  Maclean  pointed  out  that  recent  trade  |  *  - 

adjustments  had  been  in  Canada’s  favour.;  The  interest  of  business  houses  Is  being  r  r  i nVr  . 

Statistics  compiled  from  returns  of  the  U.S.  j  directed  to  the  newly  organized  Merchants’  Brazilian  Traction  . 

■>(  .'lo»'real  wh...  owe,,  l,  .  Oo*  pfd . 


(From  our  own  Corrcspodent).  adjustments  iiad  been  in  Cai 

Statistics  compiled  from  retur 
New  York.— A  300,000,900  wheat  crop  in  j  Bureau  of  Foreign  and  Domes 
Canada  this  year  should  prove  a  poieiit  bear  him  out  in  this  regard. 


In  the  first 


from  (.’anada  merchandise  lo  the  value  of  jP'lfering  and  shoplifting  in  the  city. 
$89,398,670,  compared  with  $64,137,044  in  the  ,  The  promoters  believe  that  this  i 


ir.  (  "a  , ,  o  .1 Q  t,  ,•  >1 3  tl  £>  P  I  I  Ulll  l.dllirtua  111  C I  CUrt  IIU 1  SC  Ml  IHC  VaiUC  OI 

important  opeiator  in  t^aiiadiaii  Cxciauge  ^70,  compared  with  $64,137,044  in  the 

expressed  the  opinion  this  week  that  action  fl,.„  guartcr  of  1917,  an  increase  of  $25,- 
which  Washington  might  be  expected  to  •J61,626.  I’.S.  exports  to  Canada  in  the  first 
take  in  regard  to  extending  Canada  a  credit  ciiiarter  of  1918  totalled  $162,583,977  against 

in  These  markot.s  would  be  inflii- nerd  by  a  year  ago.  or  •a  decrease  of 

$27.211,. 33b.  llicrefore  Canadas  abilily  to 
the  crop.  •„  (^js  country  $25,261,626  more  goods 

There  were  hints  in  Wall  .Street  iliis  week  jn  |!ti8  ihaii  in  1917  and  to  reduce  her  own 
that  the  erratic  fluctiiaiions  in  the  move-  importations  from  this  country  by  $27,216,- 


COMPANY 

Shares 

CAPTTATrj 

Value 

Issued 

Amer.  Cyanamid,  pfd.. 

$100 

%2,rm,ooo  : 

'  Abitibi  P.  &  P.  Co . 

100 

5,000,000 , 

AbitibiP.  A  P.  Co.  Pfd. 

100 

2,000,000  ; 

Ames-Holden . 

100 

3,500,000  , 

Ames-Holden,  pfd . 

KX) 

2,500.000  1 

•Asliestos  Cor.  of  Can. . 

100 

3.000,000 

Asbestos  Cor.  of  Can.  pfd 

100 

4,000,000 

riafcelona  'T.  L.  &  P - 

100 

27,4.50,000  1 

BcllTelephonc . 

100 

18000,000  ! 

B.  C.  Fishing . 

100 

4,187,400 

Brazilian  Traction . 

100 

106,600,000  : 

do  pfd . 

100 

in.i)(x),oon  ; 

Brompton  Pulp . 

100 

7,500,000 

F.  N.  Burt  Co.,  com... 

100 

750,000  j 

do  pfd . 

100 

1.97.5, ‘200 

Calgaiv  Power . 

100 

1,850,000  1 

Canada  Bread. . . 

100 

2,500.000  i 

do  pfd . 

KXl 

l.‘2.50.(XX) 

(The  1918  High  and  Low  Will  be  Found  in  Table  of  Current  Prices  and  Sales.) 


When  Payable 


Half  yearly 
J.,  A.,  J.,  O. 


70)4,  ^ 


I  J.,A.,J.,  O. 
M.,N.  I 
Pas’d  Apr.  '17  i 
J.,  A.,  .1.,  O. 

Feb.  7,  May  7,  ’17 
,1.,  A.,J.,  O. 

I  J.,  A.,J.,  O,  I 


25}'6l  34)41 
139  I  150  i 


isj^i  12)41 

140  !  159 


101)4!  80)4; 


100  I  89 


^626““!-".  Splrlhrcana7a“in  the  IS?  f to  efficiency  Canada  Bread .  V. 1 ! ! 

Oiiarter  of  1918  totalled  $162,583,977  against!’"  accomplishment.  Oeitainly,  if  the  Ju.sii-  do  pfd . 

$I8!I,809.113  a  year  -ago.  or  -a  decrease  ofjAcalion  of  its  existence  is  lo  l>e  measured  . 

$27.21 1;.336.  Therefore  Canada’s  abilily  to  I  by  the  necessity  for  -remedying  the  evil  r^n' V TvU  ‘  nfd  ’  ’ 

'*  endeavouring  to  mitigate,  the  C’aniidaVement .’ _ 


ment  of  the  Canadian  dollar,  and  its  return  J"  a  total  trade  improvement 

...  .....  of  $62,477,902  which  must  be  accepted  as  an 

to  a  heavy  discount  had  served  to  bring  ihe  ,,„portant  development. 


nuestion  of  an  immediate  credit  for  Canada  Mvidenee  of  the  Importance  of  the  current 
to  the  attention  of  the  Federal  Reserve  wheat  movement. may  he  gained.  INS.  iffl- 
Board.  which  is  undeivsiood  10  be  .studying  port.s  fiom  Canada  in  Jan 
.  .  .  ,  .  p  .  I  S.3S. 1 2.. <ia7.  compared  will 

the  subject  now.  It  is  confidently  bell'  ved  ...  T-mnarv  an  incr 


association  has  not  been  too  early  in  com- ■  Can. Cement,  pfd . 

Ing  into  being.  '  . 

Wbile  the  .Merchants’  Association  of  Mont-  ^3“;  Rubber,’  pfd! ! ' 

real  has,  at  present,  but  one  jiurpose.  the  Can.  Cottons . ' 

programme  oulliiir-d  for  the  attainment  of  Can.  Cottons,  pfd . 

this  end  covers  a  wide  srnne  ineliirtiiii.  ^'.an.  FairbanLs,  pfd . J 


here  lha:  the  return  of  the  Canadian  dollar  Details  of  January’s  trade  show  that  $13.- 
to  a  2  p.c.  discount  would  bring  forth  relief  fjon.nno  of  this  increaso  Is  accounted  for  in 


lorts  from  Canada  in  January,  1918,  int.alled  covers  a  wide  scope,  incliidiii.g  (j^n  Fds^lt*'l''<)r'gmgs 

.3S.12r.<i57.  compared  with  $21,979,490  in  the  I  steps  to  secure  the  appointment  of  a,  prose-  (’au’  {.-ds  &  Forgings,  pfd 
irevioiis  .Tanuary,  an  increase  of  $16,147,567.  I  cuting  attorney  with  full  power  to  institute  Can.  Ccn.  Electric . 

-Inl.iil..  /.r  To.-.i.er-v^’o  Ci-oHo  eVinu'  «kot  <1.?.  , 


from  Washington,  and  without  Washington  s  I'le  sm.gie  Rent 

assistance  in  correcting  the  Exchange  silna-  - 

tion  at  least  temporarily,  a  continued  heavy  j, 

penalty  must  be  paid  by  Ihe  Canadian 

inanufactuier  who  would  pav  off  his  New 

,  ,  .  Ottawa  ■  I  bf 

York  ohligalioii.s.  Transco 

More  llemniid  for  rniiadiaii  U  lii'af,  of  the  Govern 
Wheat  has  played  a  more  important  part  513903^27  acc( 
m  Canadian-Ainerican  trade  during  tlie  past  lo  Parliament, 
.’•ear  than  ever  previously,  l.ast  .April  icci-  The  earning 


proceedings  against  criminals  and  to  defray 
expenses  in  connection  therewith.  ’J’his 


rnnnno  f  proceedings  against  criminals  and  to  defray  ,  do  pfd . 

000,000  of  this  inrreaso  is  a(‘cotin1o(l  for  in  I  .  .  .  ^  C  an  I  nrornotivc 

the  siii.gb*  Hem  of  wheat.  1  expenses  in  connection  therewith.  ’J’his  (Jan!  Locomotive,  pfd 

_ (  j  necessitates  the  preparation  of  a  fund  of  ('anadian  Salt . 

,  ■  I  Information  to  be  secured  by  first  hand  in-  Canada  Steamships. . 

N.  T.  RAILWAY  EARNIN<JS.  '  j  vestigation.  Facts  and  figures  showing  the  d‘'  V_oTing ’Iriist. . 

-  I  sources  of  loss  and  the  aggregate  amount,  P  ,  ’  ’  . 

Ottawa  The  actual  earnin-s  of  the  Na  [computed  from  giiestionnalres  to  be  circu-  J  .anada  Land  IriT. . . 

Ottawa  itip  ac  niai  earnin-s  or  tne  amongst  all  business  hnusos  wm  he  (  anada  Life . 

tional  Transcontinrnt.il  Railway,  now  a  part  UrVayed  in  a  form  calciilaVed  toimnress  the  I’crmanent  L  . 

of  the  Goveinineni  systeiii.  for  the  ‘’•even  |  ^mm  Colonial  Loan . 

months  ended  February  28ih  amounted  ,  aumoi  nies  and  enlist  then  active  co-opera-  carriage  Factories, . . 

$6,923,627.  according  to  a  return  presented!  Carri-Hire  P.setories  nfr 


N.  T.  RAILWAY  EARNIN<JS. 


The  actual  earnings  of  the  .\a- 


The  earnings  of  the  section  of  the  rail¬ 


showing  Ihe  d‘’  Voting  Trust . i 

ate  amount,  -.d®  P  ,  •••.■, . I 

to  be  circu-  J. anada  Land  IriT . 

ses.  will  be  J, anada  Life.  .  . | 

impress  the  J;an-  I’e'-'nanent  L . ; 

,-e  co-opera-  Colonial  Loan  . . 1 

(.  arripge  rHctorics . 


procIty  in  wheat  went  into  effect  and  since  way  bed  ween  Moncton  and  Quebec  were 
then  the  movement  of  that  grain  over  the  $1,538,764;  between  Quebec  and  AVinnipeg 
liorder  has  been  of  exiraordinary  propor-  $4,226,018.  and  beiween  Lake  Superior] 


The  programme  also  includes  the  e.siab-  Carriage  f  actories,  pfd 

Ifshment  of  a  record  of  employees  for  ihe  City  Dairy.  . . 

protection  of  members.  ,  do  pfd . 

. .  t^oniagas  Mines . 

The  Method  of  Attack.  Civic  I’ower . 

In  Ihe  matter  of  attack,  the  association  is  ^  nn.  M.  &  l^mel.*  1816.  . 

(-.onsumers  Gas . 

(irow’s  Nest  Pa.ss  Coal. 

Crown  Reserve . 

Doin.  Canners . 


border  has  been  of  exiraordinary  propor-  $4,226,018.  and  beiween  l.ake  Superior  in  Ihe  matter  of  attack  the  association  i<;  Con.  M.  &  i^mel.’' _ 

lions.  For  the  calendar  year  1917.  and  the  Junction  and  Fort  William  $l,1u8.844.  The  its  strongest  assault  against  the  re  A'onsiimers  Gas . 

first  two  months  of  1918  Canadian  wheal  im-  return  gives  no  Information  as  to  the  opci-  stolen  goods,  whose  activities  are' 

ported  into  this  countr.v  wa.s  valued  at  ating  expenses  of  the  road.  .  recognized  as  being  largely  reaponsibre  for  Crown  Reserve . 

$80,614,499  compared  with  $13.lU,,2a6  for  - - -  I  existing  conditions.  The  strict  enforcenieiit  '  ” 

s„r.,3r,';;::n  ont.vrio-s  new  lo.vn.  - 

larger  but  there  was  a  serious  intemiptioii  - -  ineiits  secured  if  nece.ssary.  .No  offences  ^  • 

to  Canadian  shipments  owing  lo  the  crip-  Toronto— In  order  to  provide  funds  for  will  be  allowed  lo  go  unpunished  until  every  L""'’ ' 

pled  railroad  moyemeni  throughou  •'"«  cxiension-  including  tlio  I'hinuevva  >i‘eans  has  been  exhausted  to  run  down  - 

country  and  the  Dominion  during  February.  Hjdio  extension.,,  inciiiuing  iiic  impinwa  ^  ^  •  ini  inde  eriminni  nm  D‘'n‘- Hon  A  .''toe 

f:anadian  wheat  shipments  to  the  United  Greek  power  project,  northern  development,  (.curf  for  the  violirion  of  hv  law*  ^the  I  ‘ 

Slates  in  .January  aggregated  $14.]6.-..445.  seed  grain  loans  and  other  capital  oiillavs.  ^ceSn  of  sloven  peritm^^  - 

hut  fell  to  $47,672  during  Fchniaiy.  in  other  Hoti.  T.  W.  M.  Garry.  Provincial  Treasurer.  proceedings  foP  t^^^^ 

words  while  7.339,130  hu.shels  of  wheat  is  placing  $;h0P0.0u0  of  8‘>ld  bonds  upon  the  g„ods  found  in  the  po.ssession  of  lereivers  Veleiaph^ 

arrived  here  from  Canada  in  .fanuary  only  market.  The  loan,  for  which  tenders  are  evidence  to  show  that  the  j"  "-  Mine, 

‘*7  51.=;  hiiKhet,  were  received  in  F  e  iriiarv  i  hrmr-  I'jil  rrl  wi  t  he  for  ten  vears.  and  Will  _ , _ ..  . _  .  .  IJOTue  Alines . 


260,000,000  ii'Ti 
4,225,000  ... 
7,500,000 
l.’T,.300,000  114 
10, .500.000  11*4 

1.733.. 5(X)  l' 

2  H05,r,00  |. . . . 

;;,ooo,ooo  1)4 

2. 715. . 500  l’.^ 
3,661,500  lU 

1..  500.000  14 
800,000  :f 

itoo.fxw  1-34 
5.000,000  •>' 
2.000,000  iU 

2.000.000  11.4 
1,500,000  1)4 
'-'Kl.OOO  2 
6,745,000  !  . . . 
6,255,(X)0 
12,500,000  1)4 
2.410.000  2)4 
1.000.000  2'-4 
O.tXW.OOO  21.^ 

2.. 5.5.5.010  1'4 

1,200,000 
1,‘200,SOO  ... 

.56.5.000  i  - .. . 
roo.ooo  .... 
4,0(X),0(KJ  ... 

63.696,100  1 
10,534,750  '2' 2 
4,882,000  '2)2 
0,212,666  ,l''2 
1,999,957 


Jan.,  191S 

.!  J.,  O.  ' 

.1.,  A..  J..  f>. 
last  June  1914 

;  last  July  1914 
Feb.  A  guarteriy  ' 
F.,  M.,  A.,  N.  : 
.M..  A.,  .\.,  F. 
last  Oct.  1914 
.J.,A.,J.,0.  ‘ 

J.O.  1916,  J.  1917, 
J..  A.,  .1.,  O. 
.Ian.,. July  t 
Qtlv.  Mav 
r.,  Vf.,  A.,  -N.  ' 
J.,  A.,  J.,  O.  I 
April  &  Oct 

,  J.,  'a  ,  J.[  O.  I 

!  J.,  A.,  J.,  O. 


34)41  17)4i 


286)  i  204 
83)il  .56 
118  !  106 
36  ;  25' 
94  ;  88 
50  '  39 


219)4,  171)^4'  193)6,  142 


106)4  -’09)4 
25)4'  31)4 


101)2  110 


88)4  90)4; 
113  '  115  I 


May,  qtly.  ,  . . 

J.,  A.,J.,  O.  '170 
J..  A.,  J.,  O.  i  .  , 
J.,  A.,  J..  O.  199 

J.  &  J.-,  II.  Y.  '  86 

l.ast  Jan.  1915 
last  Julyl9lP  104 

last  Oct.  1916  !  101 
j  9.5 

F.,M.,A.,  N. 

.1..  A.,  J.,  O.  '  .. 
J..  A.,  J.,  O.  ;  191 
last  Dec.  1916  62 

.Ian.,  1917  ,  4.11 


192)21  183J 
83  1  79 


132  I  91 

iio'y  no 

64)4'  .36 
82  78 


78 

35) 


102  I  100 
5.35|  3.50 


Sales.) 

1910 

1  1917 

1  1917 

[High 

Low 

1 

1  High 

,  Low 

M  in 

i  71 

i  58 

!  55 

’  .% 

50 

1 

1  58)4 

■  48 

48 

i 

90 

!  88)4 

90 

19)^ 

;  23)4 

12 

!  15 

1  80 

1  52 

61 

!  47 

47 

21 

'  21 

‘  12 

15 

60 

.  53 

i  53 

,  42  1 

!  44)^ 

17 

:  8)4 

i  17 

8 

152 

,  143 

:  1.50 

;  1-29  ' 

130 

68 

1  56 

1  56 

i  35 

40 

62)4 

!  43 

47)4 

'  31)4- 

32 

80' 2 

59)4 

08 

8S 

i  72)4 

85 

65 

65 

96 

1  90 

93A 

84)4 

86 

30 

20  ' 

‘  13 

90 

87 

86)4 

80 

85 

182)4 

165  * 

167'/2, 

1‘27*4 

o2 

46)-4: 

17 

f  18)4 

101  ' 

63 

89 

49)ij 

49)^2 

72)4 

37)4 

69  1 

57  j 

57 

98 

90)4 

95^4' 

90 

9C 

46 

30 

43 

40  1 

43 

100 

99*4 

97)-4 

•  •  1 

90 

97 

97 

96  i 

97 

70 

37 

04*-^ 

46;-, 

48)4 

82)4 

^0 

80 

75;- L 

76 

227 

175 

205 

148 

14,8 

85  1 

85  1 

J  I’o  j  2 

108' 4 

114)4 

100 

ioi.’-4 

1141-2 

KH>  i 

106  . 

84 

6Ti_4 

51  ' 

64 

52,12 

58 

85 

15*41 

89)4 

84  L, 

84)4 

1411 

l‘J4 

136 

12,8 

120 

45 

16  i 

■1554 

29)4 

39)4 

41)4 

14 

41 

35 

38 

95)4 

70 

93*41 

75*4 

76 

157)4 

157  )'2 

1.55  • 

190 

1!)0 

175 

170  i 

166 

78 

78  i 

74  ! 

68 

48 

20 

25  1 

9 

15 

$«>  ■ 

70 

,  , 

68,'^ 

98  ' 

89  ! 

30 

30 

101  ' 

94 

70  i 

60  t 

60 

5.05' 

3.90 

4.70:; 

J.OO 

83)4' 

76)4 

S2T4I 

6.8)4 

58 

165)2!  147 


‘2,752,200  . 1  last  .Vpr.  1914 

2.290,690  1)4  I  Apr.  .July  1917 


1.00  ,  1.00 


3'oronto— In  ori/er  to  pre 
Hydro  exleiision.s,  including 


provide  funds  forj  will  be  allowed  lo  go  unpunished  until  every  H’””-  4 ) . 

ing  the  Chippewa  ’’leans  has  lieen  exhausted  to  run  down  i 


27.515  bushels  were  received  in  F’ebruary. ;  being  called,  will  be  for  ten  years,  and  will 


romparatiTO  Figures. 


[•airy  interest  at  the  rate  of  six  per  cent. 
Permission  to  issue  the  loan  has  been  ob- 


"receiver”  knew  they  were  stolen. 

The  operations  of  the  association  will 


Duluth  Superior  'I'r . 

Elec.  D(!velopment. . . .  j 


elude  the  offering  of  rewards,  the  securing  Jlgmiltori  Provident.  . 


The  following  table  summarizes  U.S.  im- ,  .ained  from  the  Finance  Minister  at  Ott.awa.  „f  ,4,^  ^nd  Vlie  services  of  I  IJ-cn  &  Erie 

irie  nf  rtnnodian  whoa  tlia  coninarisnn  ,  .  .  .  .7  .  Jiuron  a,  i.rii  .  .  .  , 


ports  of  Canadian  wheal,  the  comparison 
between  1916  and  1917  figures  offering  com¬ 
plete  evidence  of  the  expansion  in  trade 
witnessed  since  tariff  bars  were  let  down; 
lvalue  of  the  wheat); 


special  investigators. 


Goodwin.s.  . .  . 


G.  r.  R’S  NETV  LOCOMOTIVFS. 


The  .Merchants'  Association  is  under  the  Goodwins,  pfd . 

lanagement  of  .lohii  .1.  F'iizgerald,  formerly  (.ioii'dMfg . 


1916. 

1917. 

7  mo.s.  to  July  31. 

..$  2,049.955 

$37,424,084 

.August . 

495.733 

3.094,164 

September . 

.  .  1,231,802 

1.809,260 

October . 

. .  2,180,260 

::.840.662 

Jitfrembpy . 

. .  .3.156.8U5 

12,191,303 

"Ttecember . 

, .  1.212.408 

8.041.911 

1917. 

1918. 

.lanuary . 

. .  1.152.145 

14.165.446 

February  . 

. .  l,928.15u 

•17,6  lU 

Totals . 

.$i;l.407.230 

$80,611,499 

The  Grand  Trunk  is  receiving  this  SPcretary  of  the  Sherbrooke  Board  of  Trade.  Halifax  Elccriic . 

month,  from  the  American  Locomotive  Co..  V"  ’h:-  Rank  of  Tor-  HillcrcstCollleriM  .. 

ten  Mikado  locomotives  for  u.se  in  freight  onto,  nuildmg.  The  Provisiona  Lxeciitive  Hillcrcst  Collieries,  pfd 

service.  These  powerful  engines  can  ^  "J.  .V.  . 

handle  a  freight  train  of  six  thousand  tons.  <’gg  and  *!*['•  Hol'nigor  (  ons . 

Ten  locomotives  of  similar  type  have  re-  '  Howard  Smith . 

cenllv  been  received  by  Ihe  Grand  Trunk  superintendent  of  3  he  Shedden  Forwarding  ,  Howard  Smith,  pfd . 

fioni'the  Canadian  Locomotive  Company  at  Hudon.  of  Hiidon  &  Orsali.  Limitee.  Illinois  Iractmii . 

Kingston.  There  are  now  more  than  one  Illinois  Traction,  pfd  .  . 


1917.  1918.  Kingston.  There  are  now  more  than  one 

anuarv .  1.152.145  14,165.445  hundred  of  these  powerful  locomotives  in  j 

ebruary .  l,928.15o  47,672  use  on  Grand  Trunk  lines.  Other  motive! 

- -  - power  is  under  order  for  the  Grand  Trunk.  | 

Totals . $i;l.407.250  $80.61L4!'9  including  twenty-five  switch  engines  from  I 

U.  S.  imports  of  Canadian  wheat  for  the  the  Montreal  shops  of  the  company.  I 


When  replying  to  advertisemenls  liiiidly  ? j" 


Lake  Woods  .Mill . 

Lake  Woods  Mill,4^d. . . . 


ffieution  The  Financial  Times. 


BONDS  LISTED  ON  MONTREAL  STOCK  EXCHANGE 


lowest 

IN’rEKE.S  r  I’AYH  j  1913 

1914  ' 

1 

191.^ 

nation 

standing 

i'  ■ 

Rate 

D.atcs  High  j 

Low 

High 

Low- 

High 

Low 

Asbestos  Corp . 

KX) 

3.{X)0.000 

!i942 

0 

.laii..  July  '  ' 

Bell  Telephone  . 

.51)0 

11.149.0(H) 

1925 

0 

,\pril.  Oct.  i  101)4 

97 

99*  j! 

970 

KXl 

1  961 

‘  ’anada  (.'cnient  ...» 

nxx) 

7.900.1 '20 

l!)'29 

ti 

April.  0(1.  102 

<17  U 

93 

94' 0 

02 

t'an.  Con.  Felt 

.500 

.5(XI.(XX) 

'1940 

(1 

.April.  ( )ct . 

<  'an.  Car  and  Foundry 

KXX) 

.5.I)00.(XX) 

'193!) 

0 

.Iun(‘.  Dor.  106 

100 

104' 2 

:  KH 

KCi 

Can.  Con.'.  Rublier 

100 

2.(XK).fXX) 

1 1946: 

6 

April.  Oct.  96 

91 

!  SU 

91 

Can.  (,'ottons.  Limited 

KXl 

5,(XX),()0() 

iKMOi 

5 

Jan..  Jnlv  83' 2 

■•I '2 

70 

79*4 

7s 

Canadian  Converters 

KXX) 

7.50,000 

ilt)26 

a 

.bine.  Dec. 

Canada  Locomotive 

100 

2.(KK),0(X) 

'1951' 

li 

June.  De-’.  K*0 

94 '2 

91 

Cedar  Rap.  Pow  A  M 

100 

I1,'2()5,(X)() 

1953 

,"} 

June  Dec. 

vr, 

8.5 

Can.  War  Loan  (1925). 

100 

.50,000.(XH) 

!  192.5 

,7 

June.  Dec  ;  . . 

Can.  War  Loan  ( 1931 ) . 

KK) 

100.000.000 

1931 

.> 

March.  Sept  .  • 

Can.  War  Loan  ( 1937 j 

KX) 

150.000.000 

il937 

5 

-April.  Oct.  1  . 

Dominion  Canners. .  . . 

500 

2.50O.(XX) 

1940 

6 

.April.  Oct.  ;  101 '2 

‘-5' 2 

99 

93 

92 

90 

Dominion  Coal . 

500  , 

7.000.000 

1940 

.s 

May.  Npv.  KX) 

K'l 

98 

95 

Dominion  Cotton  . . 

5(X1 

3. 1.35.(XX) 

192.' 

6 

Jan  .  July  ]02’4 

jfid 

lOI 

KX) 

10) 

98 

Dom.  Iron  and  Steel .  . 

10(H) 

8.(XXJ.(X)0 

19.’9 

5 

Jan  .  July  95 

■nCi. 

91 

8.> 

87)2 

Dominion  Textile  .A  . . 

•250 

•*85.400 

1925 

6 

.Man  b.  bejiT .  JOl 

98*4 

100  A 

99 

100  ' 

97 

do  B 

250 

1  150  fXtO 

1925, 

« 

March  Sept  K)2 

98*4 

lOOlh 

100 

100' 4 

99)4 

do  C  .  . 

25^1 

1  OOO.tXX) 

1925' 

A 

.March,  .^epr  joo 

97 

lOO 

97 

100  ’ 

do  D 

2.» 

300  000 

192-5 

f. 

March.  .'*ept  KX) 

98)2 

Keewatin  Flour  .Mills 

.yr. 

7-30,000 

1916 

f, 

-Marf  h.  ,Si-pt,  ]01 

99*4 

KX)'s 

100 

Lake  of  the  Woods  .. 

KXXi 

1  000.000 

1923 

A 

June  Dee 

Laursntide  Paper 

KXX) 

]  JOO.fKMJ 

192f.i 

A 

Jai.  .  July 

Lvall  Construction 

KX) 

3.230.<XX) 

1932 

A 

leb.  Aug  ]  90 

87)2 

88 

84 

Mexican  E!ectr!<>  L.ght 

100 

5  TTk  Oflfl 

]9i5 

fj 

Deferred  |  79*  si 

79 

Mexican  L  and  P  Co 

•VXi 

11  AWfXXi 

19!iS;-: 

1 

Deferred  1  89  A 1 

88 

Montreal  L  H  A  F  Co 

100 

6  O-?**  (XX! 

19.32 

4'‘>i 

•Ian  .  July  ,  99?4 

95 

97)1 

96' 2 

.. 

95 

Montreal  Street  Kaily. 

300 

]  .yxi  fxxi 

392-2 

iA 

May,  Nov.  i  lOO'i 

loo 

100 

100 

I.ow  High  ,  Low 


Nations!  Breweries  .. 
V  S.  .Ste»I  »od  CoaJ 
'.♦pfTie  Fi‘5ur  Mill*  . 
do  B 

do  C 

Obi  Steei  Product* 
Price  Bros  C-o 

(^sebec  Rv  . 

Hiordoa  Puip 
.*herwin  Williams  ,  . 

.Spaoiab  River . 

gteel  Co.  of  Canada  .  . 

H  ayagainack  . 

$4'iDdBor  Hotel . 

^innipeg  Electric  Ry. 
^»nnigegStreet^v^_ 


2.Vyi  W>  19.39 
6  (*f>i  (.n/i  i9.y> 


1.009.000  |192: 


5 

*  6 

June,  Den 
June.  Dec. 

109 

106 

103 

98 

10.5 

103 

102 

'■ 

103  1 

8 

.lune.  Dec. 

103 

102 

103’4| 

6 

Jan..  July 

1 

)j  5 

November  1 

S5)-4 

78 

82 

78 

78  1 

»i  5 

June,  Dec. 

60 

.39 

46 

1!  6 

'  6 

.bine,  Dec. 
Jan.,  July 

lOoA 

96 

101)4 

97  >'2 

100  j 

6 

Jan.,  July 

97 

82 

66 

i 

6 

Jan.,  July 

99}  i 

89’-2 

93 

91  j 

1 

■  •  1 

90  1 

A 

4  A 

Feb.,  Aug. 
Jan.,  .lulv 

5 

.Ian.,  July 

160 

80 

102 

99t.,i 

1 

5 

Jan..  July 

100 

.80 

-1 

•  ■  ' 

90)4;  8.5 


101)2'  103 
101 


96  92 

97 

95  90 

90  84 

104  10.3 

100 

103 103 

S3  i  .  . 

87)41  78) 


9934 1  993 


103)41  102 


103)4  102':,  102*4 

86)4'  ,8634*  86)4 

'  .81*4  81*4 
71  .51  60 

97  I  9()ijl  95 
100)4'  99  I  97 


LaRosc. Mines . 

_  _  London  &  Can.  L . 

Lvall  Construction . 

Mil.  •doniild . 

_  Mack.iy  Co . 

1917  Mackav  Co.,  [ifd . 

-Maple  Leaf  Milling . 

Min.  Maple  Leaf  Milling,  pfd. . 

-  .Mexican  I*  <fc  P.  .  .■ . 

72  Mexcian  L.  <fc  P.,  pfd. . . . 
92’g  Minn.,  St.  Paul  &  S.  S. . . 

do  pfd . 

Montreal  Cottons . 

971^  Montreal  Cottons,  pfd.. 
.Mont.  Loan  and  Mtge. . 

,g)  '  Montreal  Telegraph . 

g2  Montreal  ’Framwav . 

gg  Montreal  Tram.  debs... 

Monerch  Knitting . 

do  pfd . 

Nat.  Steel  Car,  coin. .  . . 

do  pfd  . 

ijg  1  ^  N  ational  T rust . 

National  Breweries . 

991,,  National  Breweries,  pfd 

so  1 2  N.  Ohio  Traction . 

971-j  N.  S.  Steel  «fc  Coal . ; 

97 Vj  N.  S.  Steel  &  Goal,  pfd.  .j 

971-2  N  ipissing  Mines . 

9sir  i  Ogilvie  F'lour . 

Ogiivic  Flour,  pfd . | 

995  Ont.  Steel  Products . ■ 

J)j  Ont.  Steel  Prod.,  pfd. . . 

,i-j  Ottawa  Power . 

Pacitic  Burt . 

do  pfd . 

JJ2  Patou  Mfg . 

g7  Penman’s . i 

Penman’s,  pfd . * 

o.,  Penn.  Water  &  Power. . .  i 

,,oj.  Porto  Rico  Ry . | 

Price  Bros . 

02^4  Qu<‘'occRy . 

86*4  I  Riordon  P.  &  P.,  com. . . . 


100  1,2-l),0iju  1 

100  12.500,000  2 

100  6,500,000  2)2 

100  3,000,000  3!-^ 

100  j  5,000,000  3)2 

100  I  37,097,700  1)4 

100  I  400,000  5 

100  1  6,000,000  1^4 

100  1.926,975  'l')4 

100  1,0(HJ,000  |1)2 

10  3..500.()00  . 

100  3,500.000  'V... 

100  3.0lK),(X)0  I . 

100  2.000,000  ;  2 
.50  !  4,.5(X),000  ,  3 

100  1,750,000  ' . 

100  1,2.50,000  i . 

lot)  747..500  1)2 

KX)  1.400,000  '2 

100  1,OUO,0(K)  . 

100  ,  70.5,700  1)4 

5  '  3,000.000 

.5  j  2L6()0.(Mi0 _ 

100  833, .500  . 

100  475,000  IH 

100  12,25’2,000  ■)4 

100  7,135,500  l!i 

100  ;  2,500.000  2 

100  1  40.0(H), IKK)  . 

100  ;  2,100,000  2)2 

1(H)  1,500,000  1?4 

100  9,600,000  2^A 

5  7.493,135  I 

50'  :•  1. '2.50,000  2 

100  1.750,000  2 

UK)  '  3,000,000  . 

100  :  41,380,100  I's 
100  r  50,000,000  i 
100  '  2, .500.000  2i-l-l 

100  I  ‘2..500,000  1)4 

100  (  13,585,000  . 

100  1.000,000  . 

1(K)  25,206,800  3>i 

100  10,416,000  3'-2 

100  I  3,000,000  1 
100  ;  3,000.000  134 

25  !  600,000  2li 

40  I  2.000.000  2 

100  '  4,000,0(K)  2!i 

100  16,000,000  '2)4 

1(H»  1. •275.000  ' . 

100  .  7.50, OtX)  ,1)4 

100  2,(X)0.(K)0  ' . 

100  1.500,000  ' . 

100  1. .500,0011  2)3  • 

100  2,254,300  . 

100  2,775,000  3)-2 

100  9,000,000  1  )4 

100  7..500,000  212 

100  1,030,000  2 


A.  J.  O.  D. 
M..  .1.,  S..  D. 
F’..M..  A.,N. 
F'cb.,  Aug. 
April,  Oct. 
A..  .1.,  A.,  L 
Sept.  1917 
J.,  A.,  J.,  O. 
,1..  A.,  J.,  O. 
.1.,  A.,  J.,0. 
M..  J.,  S..  D. 
Oct.  1917 


102>4:  90 


-73*4'  62 


Oct.  1917  I  72,'2i 

.  ;  .So'-oi 

Jan.,  July  '  137 
J.,  A.,  J.,  O.  219  ! 

.  ,  44  I 

last  .Iiilv  1914  I  84 

.1.,  A.,  J.,  O.  lOOli 

.1.,  A.,  J.,  O.  160 


J.,  A.,  .J.,  O. 


.1.,  A,.  J.,  O. 
F.,  .M.,  N. 
.1.,  A.,  J..  O. 
F.,M..  A..N. 


M.,  .1.,  .S.,  D. 

M.,  J.,  S.,  D.  i  120 
!  J.,  A..  J.,  O.  ;  233  ' 
J.,  A.,J.,  O.  ;  3  20I 
J.,  A.,  J.,  O.  !  123  ; 

.  !  ‘20  ' 

last  Jiilv  1913  i  62^,i 
,1..  A.,  J..  O.  I  86 
J.,  A.,  J..  O.  :  68)« 
•I..  A.,  J.,  O.  I  .. 

.T.,  A.,  J.,  O.  I  ..  j 
last  Oct.  1913  I  824 
la.st  Feb.  1914  I  102)4 
.April,  Oct.  I  142 
.April,  Oct.  ,  .. 
M.,  J.,  S.,  D.  i  63 
M..  J.,  S..  D.  '  105)2 
F.,M.,A.,N.  190 

M.,  J.,  S.,  1).  ;  1474 
J.,  A.,  ,1.,  O.  ■  1984 
.‘'iiril,  October  85 
las!  Dec.  1913  '  90 
I  F.,  M.,  A.  N.,  !  100  i 


S9,'-5  100 


INVESTORS’  GUIDE  TO  CANADIAN  BANK  SECURITIES 


|si  — 

1«  >  Authorized 


CAPITAL 
srized  Issued 


Reserve  as  DIVIDEND 

per  last  - 1 - - — 

statement  rate  Payable 


B.N.A. .  250  4,866,660  4,866,666  3,017,333  8 

Commereet  100  25,000,000  15,000,000  13,500,000|  10 

Dominioo.. .  100  10,000,000  6,000,000  7,000,000  12 

H«milt<m. . .  lOfF  5,000,000  3,000,000  3.300,000  12 

Hoehelaga  .  100  10,000,000  4,000,000  3,700,000  9 

Home* .  100  6,000,000  1,947,118  300,000  5 

Imperial....  100  10,000,000  7,000,000  7,000,000l  12 

MerohsnU  .  100  10,000,000  7,000,000  7,000,000>  10 

Mdleons....  100  6,000,000  4,000.000:  4,800,000  11 


Hamilton. . .  lOfF 
Hoehelaga  .  KXl 

Home* .  100 

Imperial. ...  100 
Merohants  .  100 
Moleons....  100 
Montreal  t.  ■  IQO 
N'ationale  . .  100 
Nor.  Crown.  100 


Nova  Scotia  100  10,000,090 


5,000,000  3,000,00C|  3.300,000  12 

10,000,000  4,000,0001  3,700,000  9 

5,000,000  1,947,118  300,000  5 

10,000.000  7,000,000!  7,000,0001  12 

10,000,000  7,000,000  7, 000, cool  10 

6,000,000  4,000.000:  4,800,000  11 

25,000,000  16,000, 000|  16,000,000'  10 

5,000,000  2,000,000;  2,000,000!  9 

6,000,003  l,4‘29,447  l  715,600  5 


Apr.,  Oct.  !16l  ,145  |157 
M.,J.,8..D.  |229  2UA,22i 

J.,A.,J.,0.  ,2.37  ;226)i;242 

M.,J.,S.,D.  207)4(199  212 

M.,J.,S.,D.  il80’4 163  170 

M.,J.,S.,D.  |116  no  ... 
F.,M.,A.,N.  [228  l219)4'227 
F.,M.,A^N.  r201  !189)4  201 


150  >155 


i’233  ;213 
,207  197 


6,000,003 


Provinci,aIe*  100 


5,000,000 

2,000,000 


l,4‘29,447  i  715,600  5 

6,600,000|  12,000,000  14 

4,000,000  4,750,000  12 

1,000,000  700,0001  7 


!l23)4;i40 
i  96)4!  99 
[259  |266 


Royal....*  .  100  25,000,000  12,911,700!  13,471,700  12 


Standard. .  .f  60 
Sterling*  . . .  l'(?S( 
Toronto. . . .  1(X) 

Uniont .  100 


5,000,000 
3.000,000 
,  10,000,000 
‘r  8.000,000 


3,394,570 
■  1,213, 138| 
6,000,0001 
5,000,0001 


4, .394, 570  i;j 
300.000  6 
6,000,000  11 
3,400,000  8 


a  •  )^va*4/’a. •  av •  azva 

J..A.,J.,0.  212)4|201)i  203 

M.,J.,S.,D.  256  1241  ‘'246 

F.,M.,A..N.  140  1 123) 

2)4  H.Y.  104  i  96) 
J..A.,J.,0.  278  [259 

M.,J.,8.,D.  213  2C7 

j.,A.,j.,o.  ...  ;... 

J.,A.,J.,0.  234  22c 

F.,M.,A.,N.  236)4  218 
F..M.,A.,N.  102  92 

M.,J.,S.,D.  212  205 

M.,J.,S.,D.  174  149 


rmH  251 
|207)4  199 

'lia 

j’223)i  216 


'266  251 

!210)^|i99 

|2i3 
228  207 

98)4  98 
212  201 


154)4135)4146)4135)4140 


1015 

1016 

19 

17 

1917 

High 

[High 

Low 

High 

Low 

Min. 

145 

IllO 

no 

112 

II2 

203 

|203 

180 

188 

18.3 

185 

229 

202 

212 

■202 

202 

26i 

Il97 

100 

192 

184 

184 

149 

jl49 

145 

145 

140 

140 

207 

198  ' 

26dA 

li5 

1^ 

iso 

180 

166 

170 

167 

167 

aoi 

175 

186 

179)i 

179)i 

■240 

235 

220 

234 

21  (S 

210 

134 

149 

134 

148 

•itii 

2571-i 

248 

'248 

207 

207 

202 

202 

200 

‘201 

StA 

•221)4 

216 

2i4 

208 

208 

221 

211 

215 

200 

200 

140 

m 

190 

184)^ 

184H 

140 

131 

142 

135 

136 

Riordon  P.  &  P.,  pfd .  100 

Russell  Motor .  lOo 

Kuseell  Motor,  pfd .  100 

Wm.  .A.  Rogers .  *00 

do  pfd .  KX) 

Sawyer-Maseey  . .  KX) 

Sawyer-Massey,  pfd .  IW 

Shawinigan .  100 

Sherwin  Williams .  100 

Sherwin  Williams,  pfd. . .  100 

Shredded  Wheat .  100 

do  pfd .  100 

Woods  Manufacturing.. .!  100 

do.  pid .  100 

Spanish  River . I  KX) 

Spanish  River,  pfd .  100 

'  Spanish  River,  pfd .  100 

Steel  Go.  of  Can  .  100 

,  Steel  Co.  of  Can.,  pfd.  .A  KX) 

'standard  Chemical .  100 

;  St.  I-awrence  Flour .  100 

do.  pfd.  100 

i  Toronto  Railway .  100 

i  'Toronto  Mortgage .  50 

j  Toronto  Paper. . . .  100 

,  Trethewey  Silver  Mines.  1 

Tooke  Bros .  100 

Tooke  Bros.,  pfd .  100 

I'uckett  Tobacco .  100 

'Tuckett  Tobacco,  pfd. . .  100 

Twin  City  Ry . 

Wayagamack .  100 

West  India  Electric  Ry. .  100 

VYindsor  Hotel .  100 

Winnipeg  Electric  Ry.. .  KX) 

West.  Can.  Flour  Mills. .  KX) 


1.000,000  .  la.st  Feb.  1914 

25,206,800  3>4  April,  Oct. 

10,416,000  3'4  Apri!,  Oct. 

3,000,000  1  -M.,  J.,  S.,  D. 

3,000.000  1*4  M..  J.,  S..  D. 

600,000  2!4  F.,M.,A.,N. 

2.900.000  2  M.,  J.,  S.,  1). 

4,000,0(X)  ,2)4  J.,  A.,  ,1.,  t). 

16,000,000  '2)4  .Aiiril,  October 

1.  '27.'). 000  ' .  las!  Dec.  1913 

7.’)0,0(X)  ,1)4'  I  F.,  .M.,  A.  N., 

2, (XK).(KK)  ; .  . 

l.uOO.OOO  ' .  Last .  Dec.  1912*1 

1.. '')00,00l)  2)3  •  J.,  A.,J.,0.  1225 

2.254.300  .  . 

2,775,000  3)4  half-vearlv* 

9,900,000  1)4  F...M..A..N.  76 

7.. ’)00,000  2'4  .April,  Oct.  i  S8 

1,030,000  2  I  J.,  A.,  J.,  O.  125 
6,000,000  ’5-F5  J.  A.  J.  O  9  0 
2.500,000  3  J.,  A.,  J.,  O.  I  129 

2,000.000  l*-i  ,  M.,J.„S.,  D.  119 

750,000  ! . '  ‘ 

750,000  :  .  Last.  .Aug.  1914*' 

3,484,400  1)4  J.,  A.,  j.,  O.  •  192 

650,000  I,h.y.  Jan.,  July  -H 

6.50,000  1*4  J..  A.,  J.‘  O.  ,  SKI 

600,000  1+2A  March,  ,Sept.  1  70 

2.150.600  il' 9-1-1  F.,AI..A.,N.  >  $8 

1,075,000  1)4  F.,.M.,A.,N.  i  88 

8,495,000  V/i  J.,  A.,  J.,  O.  i  . 

3,000,000  I .  last  Oct.  1914  i  72 

6,000,000  1)4  '  init.  Sept.  1916  i  75 

9.999.500  ■ . 

4,600,000  2A%  F  M-  A.  N. 

1,090,000  '1*4  M.,J.,S..D. 

800,000  ’ .  Iasi  Feb.  191.3 

1,200,000  I .  liist  Aug.  1913 

1,500,000  4  '  J.,  A.,  J.,  O. 

900,000  il*4  ,  J-,  A.,  J.,  O. 

1,500,000  : . I  . 

1,600.000  . .  '  last  June  1914 

14,973,750  'i»4  I  J-,  A.,  J.,  O. 

4,000,000  . 1  . 

3,000,000  '1*4  .  D.,  M..  J.,  S. 

8.759.000  'l^.-f-li  J-.  A.,  J.,  O. 

1. '2.50, (XXI  il)4  I  J.,  A.,  J.,  O. 

1.718.600  1*4  I  X,  A.,  J.,  O. 

1.546.500  m  I  J.,  A.,  J.,  O. 

8,000,000  . 1  . 

3.000,000' . !  last  Juiv  1913 

2,699, KX) '• . I  carries  jy. ’14 

11,500,000  1)4  1  J.,  A.,  J.,  a 

6.496.300  1*^  F.,M.,A.,N. 

1,'2o0,0!X)  I  Last,  Dec.  1913 

1,200.000  l!4-f  1:  M.J.S.D. 

I  m.j.s.d. 

12,000,000  1  J.,  A.,  J.,  O. 

rriA  i.^  •  '  .  »  W.,  W. 


103 

106 

97A 

86 

93 '-2 

68 

:  96 

. 

37A 

41  A 

'  19A 

52A 

20 

^A 

125 

86*4 

12I1 

64 

77 

64 

99 

105 

100 

101 

95 

100 

100 

* 

.30.  0(1 

16  .30 

^*.4 

■■ 

75 

lir 

8(i 

135 

140 

137 

mA 

i:’l9 

2(X) 

21 -J 

210 

211 

205 

25 

27A 

25 

" 

75A 

82 

75 

i 

151 

169 

K)6 

■  ’ 

25 

45 

21 

80 

.88 

71 

14.00 

19.25 

15.25 

29.00 

22.50 

68A 

: 

87 

.. 

95 

91 

•  • 

9i 

..  I 

i2i)2 

1^5 

127 

'j’e 

1.37 

129 

115 

120 

115 

120 

140 

193*  i 

160 

198 

lOT 

1.72 

■2  10 

SI 

85 

45 

113)^ 

140 

125 

136 

131 

3i) 

14*4 

is 

^A 

■9 

14 

7 

75*  ^ 

86*4 

"5)8 

84 

76' 2 

63  ; 

70 

65 

•• 

70 

65  ! 

45 

49)^ 

1 

35 

•• 

•"  1 

128)4  69)4  128 


100)4  105 


76’4  .80*4 
99)'2  100 


,  110 

111 

. .  !  133 

i  210 

'  209 

211 

209 

.  26 

. .  1 

1  75 

46 

43 

..  45 

1 

100 

1  100  100 

185 

160 

136)^.  126 
120  116 
217)4  176 
90  55 
i;i4  132 
93  25’ 
19 '-2  9); 
89  79 


96).,  115 
..  *  94*4 


134)-j  101 


C>3 

105)  i 
190 
M7!t; 
198>/j 
85 


F.  M.  A.  N. 
M.,  J.,S..  D. 
last  F'eb.  191.3 
last  Aug.  1913 
J.,  A.,  J.,  O. 
J.,  A.,  J.,  O. 


• .  1 

127 

111 

50 

55 

50 

56 

si 

63 

ho 

68A 

49 

98 

103 

97).^ 

99)i 

99 

103 

99 

103 

100 

175 

17.5 

175 

175 

175 

Kjo 

165 

162  U 

135 

140 

i;i4 

140 

136 

136 

13.5 

1.38 

115 

120 

230 

192 

220 

200 

180 

180 

72)ii 

S3 

75 

Sl)4 

81)4 

75 

77 

72 

55  1 

45 

25 

27 

25 

39  1 

2,5'8 

•10 

28 

85 

89 

83 

82 

S3  1 

80 

‘  82 

SO 

■■ 

37  ' 

24 

21 

.5 

9-2’ 2 

_  1 

80 

7,8 

17 

226 

230 

22.5 

22.3 

223 

212 

210 

49)2 

49A 

75  j 

69 

95 

::  ' 

70  79  39 

115  120  i  no 

7.60  8.00,  5.97 
.107  123  107 

108  117  ni*i 


45*4  154)4  92  126  ! 
no  115  no  112  I 
5.50  8.75  8.00  9.50' 


117  ni)i  116)4  113 
•  •  I  ..  i  ’27  I  21 

!  ..  .'  74}-i',!  72) 

171*4,  139)4  123  j  120 
•14  2H  I  31  28 


83)4:  85 


82)4:  82 


78  I  59)4  7.1’/2, 


42  1  25 
134  1  115 


95  94 
40) i  10 
98  25 

1.75  140 


last  June  1914 
J.,  .A.,  J.,  O. 

D.,'M.Vj.Vs. 
J.,  A.,  J.,  O. 
J.,  A.,  J.,  O. 
X,  A.,  J.,  O. 
J.,  A.,  J.,  O. 


140  146 

1';3)4  108 
40 


99)4  83)4 
149)4,  lid 


i42)4i  no 

60)4  53 


95  '  104)i 
74)4!  95  I 


>roDto  Mortgage .  50  724,550  '2  j. .  A  J  ©  j  155 

►ronto  Paper .  100  ,  750,000  3 -F 2  June  loiV  "  1102 

•ethewey  Silver  Mines.  1  1,000,000  '  5  Dec.  1916  '  43 

)oke  Bros .  100  66O,O0Q  • .  ’  gn 

_  joke  Bros.,  pfd .  100  985,000' . '  Last  Alia  1914* 

Tuckett  Tobacco .  100  ,  2,500,000  . i  .  ..  *  1  go 

!  Tuckett  Tobacco,  pfd. . .  100  '  2,0(W,000  1)4  J.,  A  JO  98 

[Twin  City  Ry .  100  |  23>000.000  1  I  J,  a!!  j’  o' 

.Wayagamack .  100  6,000,000; .  ’  ’  i 

West  India  Electric  Ry..  100  f  800,000  1)4  J..  A.,’ j  ‘o  ' 

:  W’indsor  Hotel .  100  I  1,500,000  1 1  Dec  1916'  I  162! 

Winnipeg  ElMtric  Ry...  KX)  8,000,000  j . j  last  Jan.  1916  218’ 

i  West.  Can.  Flour  Mills. .  KX)  |  2,124,700  I'l  (  J..  A.,  J.,  O.  120‘ 

♦Interim  dividends  have  been! paid  since  date  mentioned. 

Stock*  have  'P'lii'd  bonuses.  Niplasing  5%  paid 


J.,A.,  J..«. 
June  1917 
Dec.  1916 


. ;  Last,'  Aug.'  ’l914* 

A  J.,  A.’.'j.,  O.  I 

L  X,  A.,  J.,  O.  ! 

ii  J-.  A.Vx.  'o.  ' 

Dec.  1916  I 

.  last  Jan.  1916  I 

I  J-.  A.,J.,  O. 


148)4!  132 
155  ;  134 


79)4!  80 


46)4'  29 


98  91)4i  101  I 

108)4!  101  J  108)4! 


152)4  95 
218)41  187 
120  .. 


95 

.. 

95 

99 

99 

99 

31)8 

30 

32 

69 

76 

139)2 

lio 

1’37 

65 

55 

59 

100 

99 

100 

102 

92 

140)4 

93*1 

93 

KX) 

45 

28 

57 

86 

’yy* 

'SH 

25 

48 

'sA 

88 

95 

69 

107)4 

lif)^ 

lii  ' 

••  1 
lii  ' 

138 

134 

45 

35 

91 

18 

lOA 

30 

18 

16 

25 

80 

29A 

bo  i 

24 

.. 

! 

90 

99 

96)4 

98)4 

112 

80 

'  *  i 

•  . 

180 

!!  1 

97A 

105 

166  1 

118 

130)41  107 


140)41  102)4!  137*4:  112 
KX)  I  95  !  95  i  95 
57  I  33)4:  61  j  43 

86  '  84)4'  86  '  80 

25  3)2  19  12)4 

69)4  29  I  59)4!  47 

I  60 

88  34)4!  71)4  49)4 


io 

73  ^ 

90A 

138 

42  1 

i  90 

17  1 

!  19 

16  ' 

1 

1  74 

ia 

,  22A 

S3A 

95 

i  95 

27 

1 

92  I 

81 

102  ' 

1 

*Not  Listed. 


tTbese  banks  make  bonus  payments 


I 


THE  F1NAXCL4L  TOIES,  MONTREAL,  SATT^BDAY,  MAY  18,  1918. 


When  You  Die 

win  y«nr  r.«tate  be  properly  »Ainlnlstere4! 

If  yon  appoint  a  prlrate  Executor,  who  will  ro« 
place  HIM  when  HE  dies  I 
The  MONTREAL  TRIST  COMPANY  being  • 
I'orporatton  nerar  dies. 

Tberefora,  If  you  appoint  that  Company  yonr 
Executor  the  proper  administration  of  your 
Eitate  will  be  assured. 

Consultations  solicited. 

Montreal  T rust  Company 

■t»  BBUBBUT  S.  HOLT,  FtesUent.  A*  A.  HBOWN,  K.Cn  TIfia  Plus, 
11  Plaoo  d'Armes  Square,  Montreal 


Toronto  Trading 


i'or  turthrr  dei^ttls  of  capitalization,  d^vidonds,  par  value,  interest  payments  and  price  records,  aee  •ppesite  page.) 


Clofi^ 


Barr#'}ona  . . 
Rrar.ilian 
Burt  K.N 

do  pffl 

('nr  'RfOHcl 
t  'an.  C.tir 
(  an.  t  >mrnt 
Ho  pffi 

*  an.  S.? 
do  oM 


Monday  Tuesday  l^ednesday  Thursday 


rHE  EASTERN  TRUST  CO 


( '.-ui.  E'en  IIiiliiKT . 

( '.'i:!.  <  ■(iiivortf'r.i . .  . . 

( C  n)  1  111!'  . 

do  |if.i  . 

Can.  I'oundrif's  i  roremca 

d!.  pf.i . 

(  nn.  Cicn.  Kleotric . 

Can.  Locomotive . 

dfi  [ltd . 

P.  H . 

Can.  .'•’eaiiiship  Lines . 

do  Witing  Trust.  . . 

do  pfd  . 

t'.arriage  Factories . 

f^ivic  I’owcr . 

Con  Minimi  .t-  Smelting. . . 

Dot  roll  t  idled  lit . 

Doniin’i  ii  Bridge . 

Dominion  Canners . 


CAPIT.41,  &  RESERVE 
E.STATES  &  TRl  STS 


Sinn 

Tonn 

nannn 

innn 


RKSIDF.NT  mniXTORS 


D.  Lome  MrGlbbnn 
Mark  Horknian 


F.  M.  Heard  more 
Jas.  (  arruthers 


TftaOXTO  QUOTATIONS 


MONTREAL 


189  ST.  .1AMES  STREET 


I'om 


■*mrnf  coni 
com 


Cables:  "BURPORT' 


Dominion  Coal . 

do  pi'd . 

Dommioti  Cdase,  common.  . . 
Dominion  Steel  Corporation 
Dominion  Iron  Steel,  pfd.. 

Dominion  Textile . 

d  I  pfd . 

Howard  .'^mith . 

do  pfd . 

Iniercolonial  Coal . 

Illinois  Traction . 

do  pfd . 

Lake  of  the  Wood.s  Milling.  . 

Lauri'ptide . 

L.iurcntide  Power . 

Lyall  Construetion  Co . 

.Macdonald  Co . 

Mackay  Co  . 


H  .oetnr 


('iM-  r>H! 

do 

C  onfpHp* 

I'oniacn* 


BURNETT,  PORTEOUS  &.  CO 


0300 


61  ST  rnANCOlS  XAVIER  STREET 


do  pM 

Munarrh  com 


N.  «^tcci  (  Re  com 
Hf»  dM 
Vipl'iStniT  M|pa«; 

N*.  S.  9;cp1  com 
Par  Burt 

pffi 

Ponmane  com 
Petroloum 
Pro’  .  Paopr  «*om 
OMfthcr  I...  H.  ^  T 
Kiorrton  enni 
liuRRp.'}  M  f*.  com 
Ho  nfd 

Sawyer-. \laMPN- 
H»  nfri 

Spanish  riivRr  con- 
Ho  pfrj 

''lan'i  rhem  pM 
Si  c«*l  of  ( 'aT'.  com 
Ho  nfH 

Toronto  P«r>fir 
Toronto  rUilway 
T rpt  lipw 
T'linkcfts;  nom 
Twin  1  |iv  com 
'Viniiippf'  Uv 

BANhS 

f  'nmTncrypi 

F>ominioi^ 
Hamilton 
rmporial 
Nova  .Scotia  < 
Ottawa  , 


Majilc  Leaf  .Milling.  . 

do  pfd . 

Montreal  Cottons  Co 

Idont'cal  Power . 

.Montreal  Telegraph.  . 
Montre.d  rruii'ways. 

N  .  .■'tee!  . 

do  pf  1 . 

Dgilvic  -Milling . 

do  pfd . 

Ontario  Steel  F’rnduc* 
<  tttii'.va  L.  11  it  1’.  C( 

I’aton  Mig  . 

IVninan.'  1.  d  . 


VICTORY  BONDS 


McDOUGALL  &  COWANS 


Mrmbprf.  of  Ihe  MniitrMi  stack  I'.iriiaiiK 


OTTAWA 

QIKHKI 

liAIJI'A.V 


STOCK  BROKERS 

MONTREAL 


AT  Bonds  Suitable  for  Trust  Funds. 

11  For  Deposit  with  the  ('anadian  (ioicrnmcnt. 

For  Permanent  Investment. 

•r  (Canadian  Secuj-itics  of  all  kinds  ILtiji;ht.  Sold  and  Appraised. 

It  Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

I)E.4LERS  IN  BONDS  -  22>  ST.  JA.MES  ST.,  .MONTREAL 

Table  Ad{Irm»-‘*4«RABK(HV\r:.** 

Todm:  IJebern;  Western  I  uloii;  AII4.«i(h  IHIHon:  Fifth  M«»iitKomery. 


fflnrir 

oroni 


C'itlonial  Invent 
Hamilton  Prov 
ITiiron  A  Krin 
Ho  2D  p  c  pW 
l.andeH  RanUng 
1/OH  Xr  (  anadian 
'  atioral  Truat 


Toronto  Hv 
Tooke  Brop 


■)  ram.  1  ower  .  .  . . 
'i  ucket  ; '  ToLacco 
do  pftl  .  .  . 

Twin  City  . 

\\  aliMP''!  f  '  tiof.' 
\\  avacainack.  .... 
V\  innii'''g  By  .... 
\\  imiso'-  H  tc!  . 
\\  ood^  Mlu  -inai 


•tea^e 


CAWTHRA  MULOCK  &  COMPANY 


bonds 


Irnn 

•lopnieni 


HANKERS  AND  HitOKEKS 

Pi  King  S(.  F...  Toronto,  Canada  St  .lainei  St.  S..  ll,amllton.  Canada 


BANKS 


Rnii'i  N'ort 
t.'oin!:;eri-p .  . 
Doiiiiniun.  . 
Hamilton .  .  . 
Iloehelaja.  . 
Irnperi  il .  .  .  . 
Merchante .  . 
Molson's.  .  . 
.^lon1re!d .  . 
N'ationale.  .  , 
Nova  .Scotia 
Ottaw.a  .  .  .  . 

Royal . 

I'lnon . 


I  M.IsTFn 

Ar-jfihi  I’ftWf’r  rr>ni 
Prttnnp'on 
Hift'k  l.akR  com 
«lc)  pfd 

do  i n^omR  bonHff 
(*  f’  K  Votes 
^'arriaffi*  Fati 
Hr»  nM 

MdcrJonaM  Co.  K 

do  pM 

North  Am.  P  A'  P 
St‘v>!  &  Rad  pfd 
do  hondR 

Vo’canic  Ga.«  A  Oil 


Meiiihen  Montreal  Mmk  kK-hangc 

MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

TelephoiwM.  1144,  114.a  ST.  I  KA.Nt  OlS  XAVIER  STREET 


than  fjuntstiem  Int. 


BONDS 


BURNETT  &  CO 


.\mcs-Hn;f!en  ....... 

.Vslioto-  Corpor.ation 

Bell  Telephone . 

('an.  Con.  BuLber,  .  . 

Canada  C::r . 

Can.ada  ( 'ottons . 

Canada  <  einent  .... 

Can.  Locomotive - 

Cedar  Hapid.« . 

Dominion  (  otlon  ... 

Domini'in  <  oal . 

Dominion  Iron . 

Dominion  'Textile  .V  . 

do  B. . 

do  C .  . 


rVLI.kTED  SF.rntlTlFS, 


1  2  St.  Snenunent  .Street 


Montreal 


A.  .1-  P«»ii,on  Jr  A  Co.,  ToronU),  hinii«h<«l  thr  fnllewin* 
approjiimarr  qiioi.atioDB. 

...  u  „  *'>• 

Abitibi  rowrr.  ram  4R  on  4P  Sfl 

'to  pH  . f.i)  on  ae  no 

Allicria  P«rjflr  Gr»in.  eom  ..  ....  100  on 

Amrricn  Sale,  Bk..  A>  ...  .  SO  00 

A«hiifiwn  Hardware.  S  , .  .  . .  kg  00  9,0  00 

Atlantir  Sugar.  6  • .  7A  no  H4  SO 

dll  pfd  . 29  00  .Og  on 

Beldini!  Paul,  enm  . .  ....  M  00  i.i  60 

do  ptd  .  7.0  .Ml  79  50 

Rlark  I.ake,  O’,  .  ..  22.50  24  60 

H-and  Hond  .9',  .  ft.)  On 

Burn,  A-  Co  .  S',  l»24i  .  95  OO  100  00 

t  an.  (  i;n.  Valf  enm  .  S  On  9  00 

<  en.  I,  &  )■  i'e  ..  . .  40  .,o  45  OO 

<  an  Manhinir.-.  pfd  ....  47  50  ,50  00  i 

do  norn  .  1  ■(  50 


Members  Montreal  Stock  E.xchange 


We  execute  orders  in  VICFORV  LOA4N  and  4»ther 


(5800 

2000 

4000 


Mining  Quotations 


'sfhurr  ufbiT 

'rfcW  If 
V  .S  I' 

Thomp  ion  Ki 

Vr'fKt  Iionift 


.1700  I 
4100 

■11  son 


Dominion  War  Loan  102.1.. 
do  10.11.. 

do  10.37  . 

Lake  of  the  Woods  Milling 

Lauren'  ide  . . 

Lyall  Constriiniion . 

Montreal  Bower . 

Montreal  Tramway.s . 

Nlontreal  Tram.  I)tbd . 

National  Breweries  . 

N.  S.  Steel . 

Ogilvie  Milling . 

do  .Series  B . 

Penm.ans . . 

ITico  Bros . 

Quebec  By . 

Mcel  of  Canada . 

M  avagamack . 

Waba.sso  Cotton . 

Winnipeg  Hv . 


Morigafc  A-  Invptt . 

Oil,  »*om  . . 

^  an.  Timber  A  Land  ...... 

f'hapman  Rail  H«srins  ....... 

^o^k^hutt  Plow,  p/d  . . .  .  , 

^'ollinewond  Ship,  rom  . 

('onrinonta?  Life 
f  lomin.  Fire 

Domin.  Foundry  A  Sisel.  8*^  pfd 
f>omin.  (Waee.  pfd 

r>om.  Iron,  5  a  1039  . 

r)onnin.  l.inHsed  Oil . 

I  r>f>min.  Mf'f..  pfd  . 

•  •  *  •  I  Oorrin.  F^ow-er,  pfd  . 

. .  .  .  do  h'n 

Dunlop  Tire,  3’a  .  . 

Ka^’ern  ('a’*.  6V 
.  Ford  Mot/>r  of  Canada 

lOOf)  Good.’  ear  Tire 
.V)f)  Harris  Abattoir,  6'a  .  .  . 

OfVkA  Home  Bank  .  .  . 

Imperial  Oil  . 

•tOO  Imperial  Trust . 

Inter.  Mill,  pfd  .  . 

—  ’  l.ambion  Golf  Club  ..... 
London  fjoan  A  SaiinfH. ... 
Massey  Harris  .  .... 

Ota  Matthew  Blackwell,  eom 

74  U  Matthew  l>ainj:.  6'a  . 

IDT  ^  McDonald,  pfd  . 

j;-  Mexican  North  6'a  . . 

445^  Missiasauaga  Golf  .....  . 

4$  Murray  Kay,  pfd  .  .  , 

5414  Morrow  5^ew.  S’s 

(i2  National  Life  . . . 

2d  National  Potash  . 

National  Telephone,  .^'a  . . 

92  Dnt.  F*ulp  Bond**  . 

S6  ’4  P  F-  Robertson  Screw  .... 

24 ii^  Sovereiffn  Life 

82*4  St.  I.owrence  Sugar,  (Fa 

39^4  Sterling  Bank  .  . . . 

124*^  Sterling  ('‘oal,  com  ... 

58*^  do  Bonds 
IHH  Tennple  .Mien/ Thaatre,  eom . .  . 

109|!4  i  Toronto  Carpet,  cam . 

84  S  Toronto  Paper  6’t . ‘  ^  ^  ^ 

1  Toronto  Power,  5’i  1924 . .V* 

42*t  ^  Toronto  York  Rad.  8’i .  .  ..’  *.**’ 

93  I  West.  Aaeuranoe  .  .  . . 

45K  I  Weat.  c»n.  Flour,  com.  • ..  ..V. . 


Sale* 

8800 

7000 

•JOOO 


Adanae  . 

Sn  00  !  Bailey . 

78  50  I  Heaver  . . . 
no  00  !  HiiiTalo 

25  00  *  hambeyu  per! 

2n  00  I  <  ‘d-ali  F’rov 
92  oO  (  fown  Reserve 
82  50  Foster 
77  50  fiifford 

(ircat  Northern 
4.5  00  Hargraves 
98  00  Hudson  Bay  .. 
8.>  00  Kerr  Lake 
100  00  La  Rose 
04  DO  fyorrain 
215  00  .MrKinlej-I>arr 

10.5  00  I  Mining  (  orp 
100  DO  NipisKjng 

82  00  Dphir 

28.5  00  fV’ieraon  I.ake 
40  00  flight-of-M  ay 
89  on  Silver  Leaf 

390  00  I  Temiskaming  . 
110  00  I  Trethewey 
13!  00  !  WettlaufTer 
60  00'  White  KeFtercP 

97  50  ,  York  Ont  ... 

79  50 
13  00'. 

oH  OOj  4pex 

22  00-  Boatnn  Creek  . 

92  00  I  r>avidM'n 

1  f  Dime  <'r>n« 

1  50  I  »ome  Kit 
.57  00  Dnme  I.ake 

80  00-  Dome  Mines  .. 
40  00  .  KIdorado  .  .  . 
20  00  hJlioti'Kirk  .  .  , 
9.5  f»0  t  (iold  f?eef  . 

82  00  I  Ffollinger  <  on  . 
15  00  Irspiriition 

74  00  Keora 
80  00 »  Kirkland  Lake 
;  Lake  Shore 
89  00  McIntyre  .  .  . 

83  00  Moneta . 

97  50  Newray . 

8  75  Pore.  Crown  . . 
120  00  Pore.  Imperial. . 


M:U  YOUKU  RR.  ^ 

♦a'Kini  furnished  by  K.  dr  <*  Kandniphr 

Bid  .■\sked 

.  i5'8  15H 


500 

3000 

ITOOO 


3500 

.3  90  5  80 

48  42 


1000  I  Charcoal 
1810!  tin  pOl 
800  Amer.  IMxmi 
12000  Green  .Mon*<ie 
ll'>f»0  I  (,oid  1'on.«5 
'  Hupp 
;  II.»Uin-er 
TODO  Int.  pel 
1000  int  (  on’.  Uul 
.  .  I  .Tuniho  Lxt**n 
Kerr  Lake 

. I  I.ake  '1  nrpe<iD 


Kerod*  0»b.  Coppw. 
V.  T.  • 

Harfvik  *  . 

Kortbw*  r««>S*  , 

P«Bti»>y«nl»  Riul 


Thir..  M  A  St.  I’aul.  .. 
f'hino  Con.  Copper 
('olorftdo  Fuel  and  Iron 
Consolidateil  C.a';.  .  ... 

Com  Product!^  .  . 

Cruciile  Sr»*el  . 

Disi  illir.g  Securities  .  .. 

I-^ie  . 

p:r.e  l«t  p-  . 

General  Moinr^i  ... 

(ieneral  KU'Ctr-r  <0  ... 

Grea*  Norf l.f rii  p- 
Greai  Norihe.-n  <  ►*p.  Subs 
Illinri*  f  entral 
1  n  t  erboro- M  e;  roy*^.!  iT  a  n 
Internat  onal/Paper  .  .  .  . 
KanFa.s  City  A  South 
I^high  '  alley 
Louisville  4:  Nash/ille.  .  . 

Lackawanna  Stei-I  . 

Mexican  Feto  . . 

Mercantile  Marine  .  . .  . . 
Mercantile  M.irine  pr  .  . . 

Miami  Con.  Copper  . 

Mo,,  Kanaaa  &  Texas .  •  • . 


SV^y  YORK  TRAOIYG. 

Tloetuations  of  the  leading  active  stock?  of  the  Sew 
Stock  Exchange  a?  compiled  for  The  Financial  Time? 
by  Jtnks,  Gwynne  and  Company  of  Montreal  and  Netx 
York  wore  as  follow?. — 

Week  ending  May  18.  1918 
H  gh  Low  Cioee 

Alt’ Beet  Sugar  .  .  74  73^4 

AAor.  Can  .  49U  44^^  47  ^ 

jkw.  Car  &  Foundry  .  xi**  78-4  80V,i 

Amor.  Locomotive  .  71-^*  6*»  Ssij 

Afloar.  Smelting  .  84  81 

Asmt.  Sugar  . 118  1^9  114  w 

AM.  Til.  A  Tel  .  99  ‘ 

Aftaoenda  . - .  <1‘3  89;-i 

Atobioon.  .  88  84*4  85 'ij 

SlIdwiA  Loco . .  1 0 1  *4  83  *4  ‘  * 

fcftimnrr  It  Chin  . .  ...  56*g  £2 '4  00 '4 

Botkltbam  Steel  “B”  .  94  85^  91 

Brooklyn  Rapid  Transit  .  454  40  44  1 

Ckooma  Pacific  . .  .  .  150  146*4  149  , 

Qpatnl  Leather  .  72  9.  S  yB-. 

ft  Ohio .  60*|  67*^  09*^' 


Max.  Munitiors 
1 500  I  Magnta  f'op 
'  Mothe.*  LdH*’ 

151DI)  I  Met  pet  .  . 

250D  j  Midw»»^t  ilef 
8000  I  McKiniey-Darragh 
HOOD  '  \ipi5V<ing 

N  Pulp  and  P 
Peerles.'i  .Motor?  .  . 
Ray  Hercules  .  ,  . 
Stand.  .Motor? 

.Sub.  BoKt ...  . 

Sapulps 

Sinclare  I'Vil 
Triangle  I'ilm 
United  Verde  Kxt 
U.  8.  Light  and  H . 

United  Mot  . 

S'ukon  Gold  ... 
W.  Martin 
Boston  and  Mont . . 


pltAuMh  - 

Ila7  C<m.  Ceppar - 

*  8«aal 

Suulfcarn  TotUf 
Santiare  UaUwaj 

Sastkarn  Rsifraad  pr 

gtaiabahw . 

Uaiaa  Paettc  . 

U.  S.  ItabWr . 

U.  a.  Maal . 

V.  S.  Stool  pr . 

Vtth  Ctoppor . 

Wobaab . 

Wabaahpr  . 
WaataraUaiOB  Tclatn 
WartlMlIwUi  ICai.  ■ . 


1 500 
2000 
.'tOOO 
24800 


at  18  25  20  42060 

IS  11  12  10  3.500 

,.  IH  IM  . 


l75  , 

1  i4r> 

7*> 

(m 

M- 

1  > 

117J, 

88  1 

93  { 

94  1 

. ! 

88 

70 

91H 

93 

81 

81 

97  ; 

96 

S5 

841/2 

85  1 

83 

90  1 

a-)*4' 

85  ! 

8.5  1 

86H| 

84 

98  ' 

. 1 

98  : 

97  ■ 

97H 

97>'2i 

9554* 

93  1 

94 

Sl>4 

931^' 

'.'IJ.4 

100  H 

KOL' 

101  i 

B'l 

93  ' 

93 

8II4 

8 114 

1.50 

150 

76V? 

723.4 

75 

To 

82 

S5’'2 

‘i51>i 

80  1 

SO 

60 

57 

92H| 

89 

84 

73La 

84  1 

84  i 

167 

'  is?'  i 

210 

f  210'  ; 

'248' 

248'  ' 

'2O8 

1  208 

150 

1  140  1 

100 

100 

7.5 

6.5  1 

TO 

0-  j 

"to  " 

'■  ’so  i 

1- 

.'0 

,50 

671 4 

.VJI4 

90*4 

8.5'^ 

70 

.50 

91 

80 

62  V, 

60 

“32 

23  4 

‘  6.5 

'0.5' 

4.5’ " 

21 

.503-; 

.50 

61 

57' 4 

f 


Financial  Information  is  our  Product 


When  in  doubt,  Ask  the  Editor 


MONTREAL,  SATT'RDAY.  MAT  18,  1!»18. 


PROFESSIONAL  CARDS 


McEibtoi,  Casgrain,  I  Casgrala 

MITCHKLI,  f  ASt.BAJX.  McDOIKJALL, 
CBEEIAf  AX,  hT.UUS  A  C  AS(i»AIX 

Vh-tor  E.  .\!itchf!l,  K.C.  A.  Chiiw-(  aiiiiraln,K.C. 
Errol  M  .  McDoupall.  Job:.  J.  Crfolman. 
(iiJbort  S.  bta:rt.  I’-or.-o  b.  i:asjrmii. 

ADVOCATES,  aAKlClSTEUS.  IftC. 
Roral  Trust  Buildioi;,  iw:  bt.  Jui»  KtrmA 
Bell  T«L  M.  bOCil.  MONTREAL 


C.  H. 


DIVIDEND  NOTICES. 

BANK  OF  MONTREAL 

'^^OTICE  ia  hereby  giren  that  a 
■*.  y  r)lVII>EKD  or  TWO-AND-ONE-IIAI.r 
PEK  CENT,  upon  tbp  paid  up  (.'apital 
Stock  of  thw  Inxtiliition  has  been 
declarpd  for  the  oiirrcnt  quarter,  al.«o  a 
UoNCs  OE  ONE  PER  TENT.,  both  payable 
on  and  after  Saturday,  the  FIR.ST  dat 
OF  .JUNE  next,  to  Shareholders  of 
record  of  llOtli  April,  1918. 

By  order  of  the  Board, 
KHKDEHICK  Wll-LIAMS-TAYLOR 
General  Manager. 
Montreal,  23rd  April,  1918. 


EAKRISTEU  AVD  SOLlCirOil 
'I ra^^pRrtaM4Dl  DtiiiJiti,;. 
MOSIULXL 


WHAT  GRAND  THUNK  SHAREHOLDERS 
THINK  OFCANADIANGOVERNMENT; 
SOLDIERS  AIL  RiaT-ROT  THE  GOVT.!! 


Frank  Expre.ssions  of  Disfavour  of  Canada's  .Vtlilude  to  Investors  ho 
Have  Put  Hundreds  of  Millions  of  Dollars  Into  the  I’pbuildinff  of  Can¬ 
ada — The  Chairman  Not  so  Abusive  as  the  Shareholders  on  .Matters 
Pertaining  to  Canada’s  Lack  of  .lusticc. 


C.  H.  t  An4V.  K.C  . 
C.  H.  CAilAN,  Jr. 


ELLIOTT,  D.AVID  &  Pt^AILHIOT 

ildvoratr.8,  l^irr.NhTs  aiid 

Corrmi»drinf*r^  for  all  ♦h'*  T*r'>vljjcrf'^  mJ 
Kpwfotindlnnd.  ao'J  for  of 

MasfracT ri  an.i  N“w  ^  orlc. 

life  liulldin?,  '***.  4», 

Henry  J.  Klliott.  K.C.,  I-.  A.  Duvvl,  K.C 

Arjoiphw*  .Mailhiot,  ^•»^;^JIc•tl 

Louia  I*.  Crepeau,  K.(f.,  Ajsoo. 


Resie^B'cln  BvirGiSKM 

lkp.'*rar*  Ju'.4  l>>'  SporhiUsN  Arraiuf'd* 

Rnpor^J*  aii'l  Infcrmafl  m  no  IndtiVfial  rVvo 
ment.  I’at'Mii  iin  J  TradA-.vI.irli  Matton, 

RerjMit  7o'*hni'';i.  L -c  rH'  J"*  'jcj.mi  ific*  I'rcv.'rt-si. 

HANBURY  A.  BUDDET'J  to!.  I  p.  r,478 

I>KI  >fM4r>l>  MI.IH..,  MONTKKil. 


MILTON  KERSLY  CO.,  Limited 

Montreal,  Winnipeu,  New  York 
Industrial  Chemists  .Mininfi  liiidineers 
Ltili/.ution  of  \\  asle  Products 
M  Si.  Aiiioine  Slicet 


CONSIILTINf;  ENCINEEU 


The  Royal  Bank  of  Canada 

UiA  I1>I<:.M>  .No.  123 

T^CITTCE  is  hereby  given  that  a 
A  *  I)ivtDENt>  OP  Three  per  cE.vr. 
(being  at  the  rate  of  twelve  per  cent, 
per  aonuni)  iiuoti  the  paid-up  capital 
st^ick  of  thi.s  Bank  has  b»H'n  ileclcired 
for  the  current  quarter,  and  will  be 
Ii.'iyal)ie  at  the  bank  and  its  branches 
utj  anil  after  Saturday  the  first  day 
of  .luNE  next,  to  shareholders  of 
re(!ord  of  Loth  .^fnv. 

By  order  of  the  Tloar.d, 

(  .  K.  '.  EILf.. 

fleiicrsl  Manager. 
Montrral.  (Jiip..  Aoril  Iti.  |(t|s 


AVe  hate  received  a  full  i-(  port  of  the  f  of  dealing  xvitli  the  1 1 r.and  'I  riiii k  '  onsistent- 
Rlntenipiit  of  Alfred  \\ .  Siiiiilieis  (  halritjan  I  with  honest  dealing  and  a  due  regard 
,  r,  ■,  1  .  I 'o  ('.■inadiaii  iTedit.  'Tivat  us  either  as  the 

of  the  („and  Irunk  Ra.lvvav,  made  at  i  Oovernu.ent  has  done  their  rall- 


of  the  (rrand  Trunk  Itailwtiv,  made  at  tii'’ 
annual  meefine  of  shareholders,  held  iti 
Lnsland  last  month.  It  will  tie  in  tnietive 
I  to  liuhli.sli  some  e.xtraetr  from  the  report. 

I  “The  net  result  of  the  pa.sl  .rear  is  (hut 
!  wherra.s  we  earrie^i  jui  inereasetl  trafTic. 


iiarcnoiuers,  liein  in  |  or  as  Great  Britain  has  done  heis.  or  i 

It  w  ill  tie  in  tnietive  pnrehase  us  fiuTiglit.  ( Applati.sf .  l  We  do  ' 
ef;  from  the  report  ,  not  ask  to  lit-  boilglit  out,  but  if,  owing  to  | 
the  pa.st  vear  is  that  I '‘.''‘'“'f'  I*;,' or  pul.lic  t^ontiment  the  | 

,  <  (ifivcrniTH^nt  rornpell^n 

Hii  incrcHscfl  iram<’.  ; 'Hjvof’Htr  thf>  piirrhaso  of  tf^r^  (Trand  Tnmk. 


Tested  by  Time,  Panic 
and  War 

MortgadP  Corporation  l>ebc;;turcs  ;la  not 
fluctuate  In  value.  .Neither  time,  paoic 
nor  war  affect  them. 

Stocks  drop.  .Some  disappear  altogether. 
But  through  all  the  excitement  and  ntrifo 
of  war,  .Standard  Rtliance  nebtntures 
have  stood  the  test  for  security  of  princi¬ 
pal  and  permanency  of  iitttrtaf. 

A  $100  .Siaodard  Ruliaore  Mortgage  Duheniurc  l« 

•fill  wKorth  a  $100  and  pays  5hj^,'  Jnt«:re9(  in  ca«Q  oo 
the  day  it  it  due,  at  your  local  bank. 

Mortgage  Corporation  Dabentures 

The  debenf’Jrei  arc  *9sucd  In  amounts  of  IIOC  and 
upwards,  and  arc  repayable  at  a  rixeU  period  to 
8uir  your  coDcenience. 

Thousands  of  people  have  is^atod  thetr  savings  (:t 
the»ve  debentures  without  the  loss  of  one  dollar 
inveated. 

Wrlt^e  to-day  for  our  Infercetlnji  bocxklet 
about  ‘PROFITS  FROM  .SAVTNTib.” 


Paid  afi  CeP'ia/  mttdSurpitn  Pu/tdt 


.f3.5f^.37S.69 


■  smniiiitinE  to  $l,.j(in,riPn  hv  f.nr  the  larcc-t  ivc  ,Tsk  for  a  fair  ivrlcc  (hear,  hear)- 


irafSc  In  our  historx 


iiiHtfnd  of  makiii'T 


ItniBIMl  .M). 


-.vliirli  will  take  into  consideration  the  value 
!any  profit,  the  ranvini:  of  that  enormous  j  f'*""''-  ' '  "'f '• 

I  ;  „  ,  .  I'isi  t'vcntv  vcaio  a>id  more  (  anarttati  states 

^  trantc  caused  u.s  an  im  r.asc  of  .>U,fiuU(Miu  ,ti  !  ,:ana,,jan  j,avc  been  justly 

jrxpcnst's,  or  a  net  lo.'-'s  on  tln^  ycar'.s  work  ^  a„,l  properly  clofiuoiiL  on  the  greui  future 
I  inga  of  .Tl.oOu.uii'i."  !  of  Canafla.  The  tnarlict  prices  of  our  iiinior 

!  “The  loss  was  ruiirdv  (aii.-d  hv  the  v.ar.  ^‘.ccllri(ie.«  have  shown  ilm  value  artaeh.d  to 
,  .  .  I  future  dev ,  lopmiuil .  and  to  act  on  the  lines 

and  as  no  relief  wim  mauic!  u,  to  meet  ■  report  and  estimate  value 

ronditfon.s  quite  heyond  our  r  nutrol,  th’.t  j  ,,|||y  „„  ,h,ai  i„  the  manner 

los.s  was  tantainuiint  lo  a  lorei-d  contri-  I  ;^,ij;t.,.r,ted  In  the  Drayton  report,  would  lie 


CLMIRA  NEWHArA3'JH3  W003STUCK  |i 

"i,.  I  •'  'H'lli  - :  ,  ■,  TT— - - '  .-■ir' 


Notice  i.s  hell  hy  given  (hat  a  Quarterly  !  f,u|jon  by  th('  Grand  'I’runk  (  o.  to  the  )»eo-  ....j  iiiire 

iinlflill  f.r  Mi.  or.l-  inm  noon  (hn  eur.itol  ... _ .  . . .  . . .  '  ..  P'lri 


jdividfiid  of  I’t/i  [ter  cent,  upon  the  capital 
Pl()(  k  ol  this  Bank  has  lieen  declared  for 
'(he  three  mouth"  endiin;  Ills!  M.av,  11118, 
I  together  vvPli  a  hopus  of  one  per  <  ent.,  and 


pie  of  Canada  for  lhat  amoiiut.  (.Miplause.t-  ,,iear,  hear,  and  apidnuse.)"  I  j,  j„  j,..,  p„deovonrs  to  oMain  fair  and  lu.o 

Alwavs  I', aid  Interest.  .  tjiieslioii  of  |•^l^elI8se.  j  treatment.  ' 

“The  tlraod  Trunk  eomtnou  "tuck  reprf-j  “AVe  '|o  not  a.'-k  to  he  hough'  out.  hut  if  flop  f  Rlnnie  the  reople. 

sen's  from  Jl'ri.Ouu.uuu  lo  ii.iiuu.uiio  of  I  purehii'  •  i.-i  tin  (s.-iest  path  for  the  Gov  ^  ■'^Ir.  Rodoeatiachi,  amithei  -hu r r r.'^ild' i 

actual  ea.sli.  Inis  never  ret  i  ivid  a  dividend,  I  erniin  rit  to  tread,  then,  its  I  hav(‘  s.aid,  we  suggested  the  election  of  thri  i  ifaditi- 

aiul  the  preferern  e  share. only  ft  oi;i  year  lo  !  etmtend  the  fii  iee  must,  not  be  sc  itled  on  t.'anadians  to  the  lioai  d  niakiiig  si.v  l  aiia- 

year  as  earnings  .iu.stilhd.  'the  h.-tsis  of  ih  pnsent  ahnormal  and  un-  dians  on  a  hoard  of  twelve  memtn  is. 

“In  the  ha  years  of  iln  ( omiiany’s  exi..i-  fii  eei  deiiit  d  iduditions  v.  hiefi  are  entirely  Another  shareholder.  .1.  U  illiain.s; 

enee  it  has  .Tu  ver  defaulied  on  ii.s  fixed  j  lit  v ond  oiir  eonlrid.  hnt  on  a  fair  estimate  “Well,  gentlemeTi.  one  thing  apiuar^  tn  hm 
eharge.s,  notwithstandiug  ih  ii  in  that  period  'of  fiilnre  value.  (Hear,  tuar.i  Wlien  tiie  quite  evident;  ami  tliai  is  itiai  if  ilu  (ir.iud 
a  great  numlier  of  the  ,\uie!  ieaii  railways  Brit  isli  Goveiiinirnt  took  over  tl'.o  riillways  Trunk  were  owned  liy  ('aiiadians  the  iiv;it 
liavo  seveGil  litiu's  been  in  hank i  iifitey."  I  eui  the  basis  of  the  net  earnings  of  llll.l,  ment  of  Canadian  capital  w  (inld  he  riitfi  r  :u. 

“Tli(‘  inerea.se  in  Giami  Trunk  lapital  '(luy  raisid  the'  pas.''<  iig(*r  rates  .5u  fie.  ,\ot-  (Hear,  hear.)  However,  the  r.HfIvvay  j.,  eiw  ij- 

raiseel  in  London  situ c  iue  present  hoard  v.ith  lamliog  that  increase,  wai  ea  i.dition.s  ed  by  British  shareliolders.  and  tl.at  make-, 
eamo  Into  ofllee  up  i.o  lUt  tleei.iration  if  hav.  i,i;..,id  the  e'.xjK.'ists  to  sneii  an  "xi'.ni  a  difference.  We  hav.'"  investeel  onr  m'lin  v 


simple  eoaliseaiion. 


“The  ttraod  Trunk  eomtnou  stock 


Dial  tlu'  same  will  he  payahh'  at  the  Bank  ;  .mmts  from  $l'ri.()uo.uu(i  lo  :t.;iu.ouu,(iuu  of 

and  its  Brain  hes  on  and  afier  Saturday,  1st  :  .actual  ea.sli.  has  never  fees  ivid  a  dividend, 

.lime,  11)18.  'I  he  'liansfer  Books  of  the' ^  .j„(j  onjj  I, ,,, 

Bank  will  he  closed  from  tlie  ITih  to  the  i  earnings  in.stilhd. 

;Hst  of  May  next,  both  day.s  Inclusive.  -jn  r,,  n,,  '  ,  „inpany’s  exi,.!- 

Bv  <  iriler  of  the  Board,  i  enee  it  has  .tu  vo'  defaulted  on  ii.s  fixed 

.JttHN  Mill)  '  eharge.s.  nofwithsfandiiig  ih  ii  in  that  period 

’  I  \i  .  flieat  nnmlier  of  the  ,\uie!  ieaii  railways 

liave  seveGil  time's  been  in  hank i  iifitey." 


1  it  in  if.s  endeovonrs  to  obtain  fair  and  lu.n 
i  t  reafment.’ 

ftep’f  Rlnme  fhe  reople. 

^  .Air.  Rodoeanaehi,  auoihei  -ha r  e i-.r,i,ii  j . 
suggested  the  election  of  ihri  i  itaditi- 
Canadians  to  the  lioaid  making  si.v  Caiia- 


lOih  .April,  Kill 


Consuiting  Engineer 

2S  KOiAi.  I.Xsl.i.X.St  I.  Ill  H.lliv; 

M  S2fn  MONTREAL 


THE  NORTHERN  CROWN  BANK 

Hi  Ait  01  I  H  I.:  MIN.MrnO. 
mVlHL.VH  >n.  111. 

.N'otiee  i.s  lierel.y  givu'ii  Unit  a  Dividend  at 


Another  shareholder.  >' 
‘Well,  gentlemeTi.  one  thini 


.1.  Uilliani.s; 
.ipfiiar^  til  11. ( 


raised  in  London  situ c  iue  pienenr  hoaid  v.  it 
eaiiio  Into  ofllee  n|i  i.o  iio  tleei.iiatiou  if  hav 
war  amounts  to  neariv  S  i  .'.)i.!;  'i),’iui)  vv  h'l  i,  ,  ;,r. 


c.  ,\ot-  (Hear,  hear.)  Howtv^r,  the  r.HfIvvay  j.,  ow n- 
.dition.s  ed  by  British  shareliolders.  and  tl.at  ni.ilve-. 
"Xl'.  iii  a  difference.  We  hav-'  investr d  onr  miii).  v 


was  all  laisfd  ,tt  a  litih 


s|)enf  for  the  hem  fit  of  Canuila.  ' 

“Mvi'ty  effort  vva;-,  m:  d..  fioi.i  .Xni  il  in 
Ocloficr,  1IH7,  lo  iiuluc''  lit'  Itailv.a.v  ('mii- 


■)■  t  p.c.  aiid  !  It]  iij.vli  (i,  (iiiiar> 


iisl)  ihe  divKnnds  on  ali  tiic  in  this  raiivvav  and  all  we  want 
>  stocks,  the  pi  I  ferenre  and  .tiistire  vve  have  not  got.  (He; 


I  slot  Iv.s,  tiiid  a  coniu'li  1  ahh'  portion  of  tlie 
j  (11 V  idi  lids  on  ii)e  gnaranleid  and  even  de- 
Ibcniiirc  Sloeli.s.  .Siifiiiosc  the  Bi-.tit  li  (lOV- 


uiis.siou  to  allow  an  imica"  in  ratc.s,  li.it  .  (  inmcnl  liail  mn  [lur.sued  Ihi' straight  (.(eirse 


liny  did,  Init  h.ul  let  the  railways  struggli' 
on.  am)  then  win  ii  they  were  floundering  in 
a  morass  of  diflicnltics  heyond  their  jiovver 


i:sTAIIMSIIt.l>  ISI3 


BRABSTREET’S 

Pflicas  ThroiighoiK  the  Clvlliioj  WoflJ 

OFFH  Jii  IN  C  A.\  VR\ 
miRiirT.  Alta-  [  Vaneoiiver,  H.C. 


I  the  rate  of  oG  per  unniim  on  fl.e  paid-up '■  -a.  vvciiiey  vv :  .  |  i  in.v  (lui.  mit  n.ni  let  .  lie  ran  w  ays  strugsi. 

«  :.pjtul  .Stock  of  Hiis  Bank  hti.s  h-en  i "I’  and  hmnnl.  on.  am)  then  w  n  ti  they  were  f  oundering  ir 

!  e  I  for  the  six  monftis  ending  M:iv  H.d.  IIJIX. !  7'-'y  i'<f<n1h.  with  no  iv  n  i  grant. d  .lin  in  '  a  morass  of  di  licnltics  beyond  their  iiovvei 
'and  that  .same  vviil  he  pavahlc  id  ils  Bank-1 M'ar,  and  only  ,.n  .Mate),  la  tins  .yar  to  ,.UMr„l  ha.  oflcrr,  to  purchase  tlmni 
'  dig  Hou.se  in  tills  eilv  and  at  all  was  the  inercasc  rat' s  sanctioned  of  1.,  with  no  cstirnalc  of  fnl.ire  vnliic  In  tin 

'  I'l’  *'j,.  f  I,  .  e  p  T  P-*’-  v'r  aslud  lor  last  Ajiril  an  in-  pi  in',  i;  1  ,;(*o,niin,iron  or  1  ..ino.nnn.nOn  st^  r- 

j  1  '  1  I  1  f"  '^^(1*  ,*'*'*^  I  crease  not  only  toial!'  inad‘ qaale  to  meet  ling  of  proiicny  would  ha.c  lu'cii  involved 

ne.xt  (,,  .shareholders  of  rcco.d  at  the  close  ^  p,,/,. ,,iat  da-e  ami  a  linan.  ial  panic  of  The  find  magnitude 

:ot  ..usln.'ss  on  th,'  16th  day  of  May.  1018.;  ,v„„ld  have  enstied,  and  the  fair  name  anti 

'  .toe  !i  'u  * 'f  xt!*'!".'  H  ”  ' '^ft'ch  had  rapidly  develoi.ed  during  Ihe  er.  dit  of  Britain  would  have  .gone  for  evi  r 

elo.  ed  fioin  the  1  (  h  day  of  Maj,  to  tho  ,>]st  ^  j,u^,iner  and  antmnn,  and  whieh  had  caused  (Hear,  lioar.i  I  do  not  believe  that  th( 

'  I  ,i  I  sneh  a  heavy  loss  to  ms  for  the  year  11, 17."  Canadian  Government,  which  has  .so  iiohly 

I  By  Urder  ol  the  Board,  .  vuided  the  noinh'  uf  Can.ada  to  the  helo  <il 


the  year,  and  only  on  .Mateh  la  this  .vear  lo  ( (Uii  rol,  had  offered  to  purrhase  tlieni 
was  ilu'  inercasc  o.''  i"it' s  sanctuincd  of  1.7  with  no  cstirnalc  of  fiiliiri'  value  In  the 
p.c.  Which  wc  asked  f'lr  last  .\jn'il  an  in-  pi  icc,  Jj  l.'inu.uiiu.uuu  or  I .."ou.uuu.uOo  stcr- 
(■rease  not  only  toial!;  inad‘ eiuale  to  nice!  ling  of  preqicriy  would  ha.c  lu'cii  involved.! 
the  big  incroasd  in  cxiiens  .i  .'unce  that  (hue  ami  a  linam  ial  jianic  of  The  first  magnitudv'j 
hill  far  ioo  late  lo  neu  i  ili"  ii.'w  conditioti;.  would  liave  ('tisiied,  and  the  fair  nanu'  and  , 


Onr  GuvcriinK'iit  Be.voml  Huiu  .  ■, ii.e  '  Ii  si. 

.Mr.  Peel;  “The  la.“t  stieaki  r  p'liii'.  ii  out,  \  ■  r;  'j.’  -ii  i 
as  also.  I  think,  a  iirevious  spe-ikir.  iha:  wic’l  .mr' . 
the  Canadian  Government  is  heyond  ;il  ;.mi  I  u':',  s 
hope  where  Justice  is  coneerneel;  hut  have  lu  i(i  ntel  ti 
we  not  in  our  company  geit  siifliciint  Influ-  (hai  'iriu  h  ; 
enee  with  any  Minister  of  tin*  Crown,  Mieli  that  \  le 'i  ! 
a.s  the  roreign  .Secr.'tary  or  Colonial  Seere-  he  vvd!  h;'.- 
tary,  or  some  other  Minister?  Then,  aiam.  'I'h  :i  iv-' 
I  would  ask:  .Are  wc.  a.s  a  eompai;.'-.  doing  whii  !i  •:;iv. 
all  we  can  to  improve  our  own  jiosition'.'  |i  vv'.eh,  so  far 
is  common  knowledge  iliat  when  railwav  v..iv  w  t'lr.s 


inritf(.rs  ie  Tuirhii.d  eru  Into  a  parlo'is  ftatii^ 

I  ;iud  'v'.i  ie  .••l  iii..  troin  had  to  worse,  the  rail- 
v...,v  .'  (.'ll.;,  to  .  .v.  -'liue  ag'ie.nKMt  amorar 
■''  i':'!  ■'  M.'!  1  'l  iuk  vv  .-hould  liave  a 
V' ■  i.-i; in .i-  t.  I  '.vitii  till  (  anadiiiTi  I’aei- 

m-  itadw  '.'.I,.  I'hv  tiny  tiionid  not  take 
I  all  'i“'  pio:.'  m  il  w  h,  .-addlid  with 

all  ti"  his.s,-  ■,  ,<  p.;  appalling  to  me 

!o  thi  ■  vpi  ;  I.;;  r.  hiihat  ly  waces, 

Imv"  I'Uti-  ;',i  Ml  y.  ate.  ami  y  ihink 

It  '.'ll'-  f'.r  I,.  I'ii  sl  ,'l  ;  •  ''Hihtei'f:  'V  it), 

I  '  .  :  ;■(!  Ill  tl.:.;  g  he  ria.-'U"-'  cost  of 

h.l  fui;,  .'-.'ow.  oie  oi'.T  iiio"  ..  (■anno'  w»( 
ha.  .1  .  'i;;.!!  '  ,  v;  y,  of  , -1110111  two 

o.'  .!  '  lur  ;  !"'(’.  r-.  '.‘iihout  any 

tc  o.  I  I  ev  I  '.!|.  (U'  ;;ri.v  'cvv.-ird. 

vvl  o.  Ml  a  '■  I  .1  i.Minev,  vvo'lhl  go 
u  Ml  i;,'  .  .  ■I'.a  :  I  ;.1  i:u  tep  O  the  hot- 

iii.e.'  If  1  ,'o.;  would  r;ul  'hat 

\ .  r;  .'j.’.  -ii  I  ■  i;'.  ,.ii:,',  hi  aeliitved.  One 
vvo'  il  ',;',r' .  I  m 'i;.  i  'U.m  apiii  (  date, 

ami  I  a’:',  .s  .r.  uo-  s  a  :iti"i  e rh,.  v  (  ry 
lu'  u’  ntel  11. .  e,  i  .- M i; g  sjii  ■  (  h  whii  li  our 
<  hai.'tinu  h'U'^  ■  ■  r  us  lo  day.  and  wu'  hope 
th'it  \  Ie 'I  !  '  i.’i,-  1.  ■(.-.'lur  mxi  yiar 

he  vvd!  h;'-..'  .;  I-.:;;,  h.".;'  tale  to  tell  tis. 
'I'h  :•(  iV'C.  i;g  l.e  in  the  remarks 

whii  li  ;i  I'.adf  lo-d;.'.  we  im  rt-ly 

vv'.sh,  so  far  a  ■  w.  e.;;-.  <i  hi-!;i  hit",  in  ev*  ry 
V..IV  we  jiii-.s;! 'y  (•,i:i,  ..vpplause.i" 


Fdmontoii,  .Alla. 
Halllai,  i\M8. 
landnii.  Out. 
Uttaua,  Out. 

FI.  Join,,  .N.B. 


Ilaiii.lloii,  Out. 
Moiilrv'al,  (J  i.|. 
(pll'lH'C,  (Juo. 
'liiruiito,  Ont. 
VWiiiiliit'g,  .Vtan. 


ROBERT  CAMPBELL. 

General  Manager. 
Winnipeg.  April  17th.  1618. 

DOliiiNloi  mriLE  COMPANY 


COHN  M.  KUI.XON 

Fupcrlatcndrnt  -  MONI'KF.AI. 


fiauiSDu,  IBrlfh  &  €0, 

(CHARTERED  ACCOUNTANTS  I 
Camsiantca  InTFxtJzafrd  and  plana  prenared  ■ 
'•r  rccduxtrui'tluD  »r  reorcaul-  I 

zatkiu  a<  kauie.  I 

J.  r.  I-AWSON  69  Tonge  Street  R 

R.J.  WELCH  TUI:0\T0  | 


such  a  heavy  loss  to  ms  for  the  year  i:,17."  Cimadiaii  Government,  which  has  .so  iiohly 

,,  ,  ....  ,  guided  tlu'  iicoplt'  of  Canada  to  the  help  of  m  lem  m 

I  llie  I  tillin'  (il  I  .;ii.i'l.(.  ili^.  yjoHoi-  Country  in  this  time  of  siri'ss  i  W*tt  (llT 

I  “The  Grand  't’nink  invesiors,  scatievd  up  tind  trial,  nor  tho  Canadian  pcoiile  who  C*#€L*  A  m  Ulif^  L&Si 

and  down  the  British  (sl('s,  li.ive  suffered  liav (>  so  nobly  responded,  will  wish  or  allow 
1  la.st  year  a  loss  In  dividends  o'"  .ti  h  ast  a  policy  of  conthscat ion  to  he  imrsned  to- , 

'i  JUSOO.DOd  on  niotiey  mliiallv  invesid  in  the'  wards  tlu'  innocent  investor  w  lio  suhscrilved  i  A'c.sterday's  inceiing  of  ihi  Grand  'li'iul 
Iiropcrty,  and  vvliich  ;';=;si.st<  d  to  cat  rv  aii  hi.s  money  in'caiisi'  of  liiB  stron.g  heli,  f  in  shareiiohli'rs  maikeil  o-.i.  i.'’  ;hi 

enormous  trutlle  liiglilv  iiroli.glih'  to  'hi':  m,,.  fu.ure  and  (iiiirr  faith  in  the  crodit  of,  ....  ...  .  '  .  .. 

(  anadian  people,  'liicrv'  are  only  two  wais  (  anada.  (Applause.)  ’  i  points  in  the  ( onipan.v  s  m.-ior; 


Grand  Trunk  and  British  Capital 


■M'l.Y  2ND.  to  stiarcholdcrs  of  record  .H'.NL 
iri'l  H,  mix. 

By  Order  of  the  Board. 

.IAS.  H  WKBB. 
Secretary-Treasurer. 
Montreal,  lOih  .May.  miX. 


re  are  only'  1  MO  war-  Canada.  '  (Applause.)"  ;  criileal  p.nnts  in  the  .  (.mpany's  hi-ior;  . 

says  the  Financial  .News  of  I.oiidon.  ling. 

f —  ?  ■  ?  -  --  B  recalled  two  momentotis  meeting.-  of  le  i,!  , 

iT'J.-./j 0£^J6F5  XjpXTXXOtX  jeent  years,  that  which  ('.-'alilii- In  li  a  m  vv  in. 

i  Board,  essentiallv  that  now  in  oflice.  ami  ’ 

Re.ginald  Woodward:  |  Mic.v  have  heen  pursuing,  and  to  try  to  bring  ,h,.  other  which  committed  Hic  Grand  Tiimk 
ordinuiv  vommon  ,1.,  Ih.'  notice  not  only  of  the  Government  ,o  j-aciiie  proj.-cl.  The  liisl  i.s  i.e.lled  !' 

slK.r.  holders,  hot,,  m  |  ol  (  ariada.  but  of  the  eomnie,  cial  cla.sses,  ,,y  Smithers’  l  em.irk  tiu.i  ihr  ae.  outii,. 

.  .uv  r.c.'ivuig  irom  land  especially  the  llnanciers  ol  <  anada.  j  „ow  submit, 'd  are  the  woivt  smce  I.xu.-,.  "  ' 


s,iTi,,:,,riiivii.,.M..  :  Yhe  Shareholders  Opinion 

A  dividend  of  two  per  cent.  (2'%)  on  the! 

Conmion  Stock  of  the  ItOMIN’ION  TI'iX’l'ILF  j  A  stiarelndder.  .Mr.  f!i  .giiiald  Vfoodward:  |tlic.v  tia.ve  li('('n  inirsiiing.  and  to  tty  to  bring 
('O.MP.A.NY,  I.I.MITLD,  lias  lieen  dcelarcd  ror  |  “AVc  want  nolliing  leal  ordinur.v  v  ommon  |  lo  Ih.'  notice  not  only  of  tlie  Government 
(lie  (piarter  ending  iiOtli  .Inn,'.  1618.  payable  .  jusi ic('.  w  liieli  railw  av  ;  liari  liolders,  holii  in  |  of  Canada,  but  of  the  comnici cial  classes. 


America  and  Fngland.  arc'  r,  ((iv  in.g  from]  and 
tlicii  own  gov.'innicnt.-.  I  lx  lie\e  lliat  cvu  ti  |  vvlni 
in  South  America  and  in  tin  Argcniiiiv'  llit'idm" 


spi't'ially  tin' 


i.'V  lliai  cv.'ti  I  vvhal  a  disastrous  cff.'ct  upon  the  whoh-  in- 

Arg.-mmc  Die  dmsiry  and  .'(.inmer.’ial  and  hn.anctal  life  ;  n.^rk  on  Grand  Tnmk  fortunes. 


Gov't'iinn'iiis  arc  allow  in;,  an  im  rease  of '  of  Canada  sm  h  a  Ht-ln'ine  as  is  fovrmilated 
22'2  p.i'.  .Now  1  am  (old  ilcai.  in  order  to  .  in  ihal  iiuijority  (('iiort  would  have.  .Now. 


not  dwell  on  wliai  the 


tliai  majority  .'.'port  would  have.  .Now.  \ 

liave  fai  too  great  a  ('ontidcncc  iii  the  ^,.f,u('  iniparalli  It-d  in  ilic  ('oTiii..inv  1. 1 

coininon  s.'ii.'-'c  and  hon, 'Sty  of  the  (  anadian  ,,5.7,10  j,,  oxecs.-  of  th,  mic 


K'fl  its  imleilhh' 
fortunes.  We  m  >  ,1 
luiirniHii  lo'cl  to  sa  > 


THE  OGILVIE  FLOUR  MILLS  CO. 


!  pay  iiiirrcivl  oit  <nir  and  Im'mI  ;  1  liavo  far  loo  ^rcat  a  coiilirlcni  c  m 

1  profon  iict'  and  siaanHi  pFcii'H'iicf' j  t  oinnum  st  ii.'-’c  and  honesty  of  ih<‘  (’anadian 

stock  you  vMiuld  rKinire  .an  im  r.'a.s,  :  p,  .iple  ami  the  Canadi.an  Government  to  earnlug.s,  was  accompanh'd  l.v  vor.ae;,,,:.- 
,11  no(  only  V.  p.e  Iml  you  ■vv.mid  r.  .pi.i s.tppose  for  a  singde  moment  they  will  dis-  ppndttiire.  which  swallowed  np  th-  w  Iml, 
an  mercas,'  am  nit'.ling  in  all  to  about  -"'regard  th,'  tignies  it  thev  are  put  (-Icarlv 


SUPPOI!  If 

(il'iani  fail 
w  id'  r 
I  'll  'iiid'  I ' 


“Fnipress  „f  Talilc  Walen,’’ 

In  nrdcrInK,  FUONK  MAIN  G5‘H 
RADNOR  M  ATKR  (OMBANY.  Limited 

40'.’  XIcGlil  Itidg.,  AfOM'KFAL 


In  All  Fairness 

to  your  family  and  friends,  you  .should 
make  iram<'diate  provision  for  tho  pro¬ 
per  care  aud  managcuieut  of  your  es¬ 
tate: — 

1.  Make  your  TYJll. 

2.  Name  this  Company  Executor. 

We  will  gladly  answer  your  enquir- 


THE  UNION  TRUST 


MIVIDF.M)  NOTM'E.. 


e.  or  27  pc.  iind  eoiK'iscly  liefon-  Ihctii  tigiires  showing 

(hir  tcli.m  “B  "liber, il,>'“  hoimiy  vvlildi  the  two  great 

Diir  t,ti,m  iMin.nH,  (’anadian  eompanies  hav.-  rceived  compar 

.\  lew  .voars  ago  lirsl-cia.ss  hiokei.s  in  ,.,j  widj  ,ii,.  Tiiggardly  and  (tarsimon ion." 


that  increase  and  i,’Sk!,.l"ii  in  aiidiiioi!  ’I'le 
rise  of  JL'Iihi.'iu"  in  l ran.'-norlal ion  eo.u.--.  ol 
vvl-ieh  A! linn."""  was  In  fuel,  ahine  e\  -idi  '; 
The  year’s  gross  gain,  .'scan  it y  ami  d"';i  - 
ness  of  inatehal  inflated  the  mainlcmuii" 


the  City  of  London  were  rccoinni.  ndtng  i  ,vhi,'h  the 'ol.l  Britisl  'll,'  maintcmui. 

.N'OTICK  is  herel.y  given  that  a  qiiarierlv  their  cli,  nts  lo  ptil  their  money  in  tlu-  tirsf  ),as  i.veivi'd.  Tiie  Canadian  poople  should  ' 

dividend  of  one  and  three  (piarters  tier  cent,  pi efen  iie,'  and  llic  gnaranticd  stocks  a.s  a  ,',.alis,'  ihls  If  Ihcv  vv.sni  to  ,  to  the  i  r  'Kd  be  'I  *iiid,  i  .  -in 

lias  been  declared  on  the  J’rcfcrK'd  .Mioek  of  aonnd  invcslriu  tn  vvlih'li  would  advance  in  mark"! "  of  tliis  gri-at  ,  oiini rv  .a Iter  i he  -var  cars  ’o  .i-  p.'ii 

TllK  OGlLVIk:  FLOCK  .Mll-l-k  CO.MI'A.N  V,  value,  and  onr  slock  was  la'-gciv  uik.'ii  np  uill  have  lo  .  ome  an,i  he  allow, si  P'"'*' J”  h"-  -d  -  " 

LIIMl’FD.  payalde  .'Saturday.  lt(c  first  (lav  of  on  those  r('Comm(':id:ii ion-',  attd  inaii.v  pco-  t,,  ,'ouiiiini'  to  enjoy  tlie  spcci.il  privilegt-s  1  '  ' 

June.  1!HX,  lo  Sliareholdi  rs  of  ris-ord  at  the  pi,'  put  tliotisandr.  of  pdnud.v  in  ilicsc  .suu'ks  vve  ate  giving  them  for  Canadian  invu  st-i 

close  of  business  \\  ('dnesdav.  tlie  twenty- 1  with  a  view  to  lioldin.g  lln'in  for  improve-  ruents  a  Itoon  we  give  to  no  ('ounirics  ex 
second  day  of  May.  mix.  mcni.  Onr  smifantt'cd  vvi  nt  to  ov-r  par  <  epting  our  own  Dominions  Tiie  riitte.1 

By  Order  ,d'  llu'  Board,  and  onr  first  piefercnc,'  to  tiltoni  117  or  so.  po.sscs."  ii.  mn  tin  .Vrgi'ii 

A  M/'Aoi.iA't  and  now  it  is  down  to  aluuit  .6n  oi  .il.  H.ilf  titic.  but  Canada  i-an  I'ovne  into  tins  i-nunirv  ■ 


second  day  of  May.  1618. 
By  Order  ,d'  ilu'  Board, 


G.  A  .MORRI.'?, 

Secretary. 


<  epiing  our  own  ftominions  Tlie  Ciittrsl 
-talcs  doA's  not  po.sscs.s  ii.  mn  tin  .\rgi';i 
tine,  bill  Canada  laii  ,',);ne  into  tiiis  ('onnirv 


.Montreal,  .May  FJth.  161X  ,  dian  Government  to  ('onu'  forw  ard  ai  1  Iniy  extent  of  miliions  and  millions 

- - - - - - 'it  !‘P  I  “Canadian  mves’ors  and  com 

F01\BITI0\  ro.  AT  YM'TORIA.  action  of  the  t  anadian  (.ovcrnm.'ut  is  ,h'li- 

ticratc  action,  and  tuat  it  lias  hccu  ''tken  ,  f..  .n,,,,.,.  , 

Vicinria,  H.C.  J.  K.  .Mc< ’ormick,  manager  „i,h  ihat  inicntiou  I  liav'  a  gr,'ai  '..hnira-  ‘m. V'mi . 

for  111,'  I’ouMdalioii  Conipanv.  l.iniiU'd,  liasinop  for  ill,'  spl'inlnl  Canadians  vv  tui  liave  i  ,'i,.  ,  .  ,  ,  ,  ,  “'in*'' 

1  retnriu'd  from  .New  York.  He  says  that  (.puie  over  here  and  aiv  li.gining  for  us;  hnt  {  ‘  ’’’mn-ial  organuat 

should  tlie  pending  n('goiiations  for  tlie  tak- I  th,'  position  of  tliis  eonipauy  is  altogotlier  .  .i,,.,,,  1  '  i!  ” 


of  onr  momy  tias  ,;on>'.  .Now.  it  'vonid  „n,1  put  her  securities  before  tlie  investor- 
appear  tliat  this  is  tlic  time  for  ilm  'ana-  of  itiis  counlry.  vviio  lui’e  mvestid  lo  th,' 


F0l  \im’l0\  ro.  AT  YMTORIA. 


to  .'.uumuc  to  enjoy  th-  spc  i.U  pr'ivih'g,-s  ,  , 

wc  arc  Riving  them  for  Canadian  inv.  st- I  .  ou..:,.ou.-  . 

ments  a  IK, on  we  give  to  no  countries  ex. 

.  epting  our  own  Dominions  The  Cite.!  '  b  n,v  remedy,  rhe  prot  '.-t  mu 

-tat.'s  does  no,  po.sscs.s  ii.  nor  th,  .Vrgga  -lie  Bnnsh  and  .  nit..!  .suit.  ."  , 

Fi.v  X  w..,  1  •  A.  .1  ($ov  PI  ninoni  s  lo  llini  riiil\\a\s  iir.n  ii  .mv,  , 

Tiru\  but  (  iinaiJa  ran  (‘otriP  into  tins  ronnn  v  i  ^  j  .  .1  mm  i  '*  ' 

I,  A  r  M  ‘  deniod  10  rlip  (  aiiaduni  i  li»  \  Uam  to  ,  t  .. 

nnn  T^it  nor  poountios  boforo  rlio  invustor^  .  $  .  $  1  1  1  “ 

of  (his  comuiy.  who  ha-c  mvest.d  lo  the  '''l'''’',‘‘'b'nted  demands  .mlu",.  ,  -  j  ,„k 

ext.',',  of  miliions  and  millions.  sources  and  fac.lit,c.s  while  Hu-v  'ir,' 

,  J,  «wflru]>pd  by  tlio  tismc  tulf*  of  prirt'p  of  all  nbi»  .  b 

anadian  and  coniniondal  nil'll  KorvIrDs  and  Ptoro^.  ^Tr.  d:d  iiof  »,,• 

oujiTiii  ro  boar  in  nniid  titat  wp  ba^o  fit  ■  when  hr  dpsorihpd  iho  Kiiin  T  _.(] 

Tjwun  frtciliiips  to  Konip  Into  London,  i  Trunk  siii>.jprird  to  a  fori  rd  (  oj.m  ihu’ iou  ... 

liu'v  hav,'  open.'d  tiieir  i.anks,  ilncv  have  i  i  hr  pt.<,„|,-’ of  (  T,  nada.  ' 1.  ,, 


'I’li.'C  '1'- 
a  l  au  ii'iiu 


fiend  Offlci' — Tnroalu. 

HENRY  F.  GOODERIIAM,  Prosliient 
JAS.  K.  rrCKETT,  Gdieval  .Manager, 


for  111,'  I’ouMilalioii  Company.  l.imiU'd,  liasiiiop  for  ill,'  spl'iidnl  Canadians  vv  tu,  liave  ,  I'.'V  ’**'*"'**,  'bni  li.inKs,  diey  li.ive  .  ,0  ihe  [icopie  of  (  tinada. 

retnriu'd  from  .New  York.  He  says  that  gpuie  over  her.*  anil  aiv  li.gining  for  us;  hnt  {  fj’’’  -■’*‘11- 1  The  Drat  ton  llcporf. 

slionid  tlie  pending  ni'goiiations  for  til,'  tak- I  th,'  luisition  of  tliis  eotnpauv  is  altogotlier  .  .  '  '^'kht  and  left,  and  adverris- • 

ing  over  of  the  lo<'al  plant  he  sue, 'cssfiilly  !  apart  fiom  that,  and  we  cniiiKd  stiidv  these  i",'’.  When  the  ma.iorit.v.  or  Drayton,  ret'cn  of 

oon.'itnnmai od  llioro  will  ho  no  dininiliy  In^i^vo  tliinKH  iom*tlioi.  'rin'y  liavo  lMi>ut;ht  -e^  »<*<^n  ffranioci  h\  this  cronf  l.ni-  tho  Knyai  *  oniniissioii  ou  (  anadiiiTi  iJail- 

jdariiiK  an\  nuiubor  of  sliip  ordtrs  liori'.  down  what  good  iin  cFiinonis  to  notli-  !!?*;„,.*.  ^ ,‘Vx  <nniT]pd  to  pomr  ways  was  diawn  up  no  sm  li  rouiplf  i  idi 

.Mr.  .McCormick  has  lu'on  appointod  soorc-  ^  piit  gamiiling  iiuintri^s.  and  f  ihitik  w  c  *  _  **  \  ‘'*3tinonr  Miicn  riirto  is  a  turn  of  thp  di.^a.^t  i  oii.«:  rffM'ts  of  wav  oo  ..-I 

lar.\  of  Ibo  ( <>mi>a!i>  s  NorUi\vt*sl  iidorcsl.s  i  should  instruct  out  ihaii  num  lo-day  t*‘  I^nt  *  .«u(  b  a.s  tlm  chair-  \va>  workini:  as  is  prcst  iu»il  hy  l.i  >r  > 

vvitli  head<iiiarl,'rs  at  Scald,'.  H.  1’hompson  ■  ,i,is  matler  and  luir  diourlits  tipon  ii ,  plain- ,  ^  "lien  two  great  Grand  Trunk  accmint.s  was  av ailahl,'.  But 

will  lie  in  cliargc  of  Ih,'  local  oflice.  |  Iv  hefot  c  die  Dominion  Govofiimcni  We  L  ®  enoiigti  was  known  of  dies, '  t  rf-  cis  to  make 


ing  over  of  die  lo<'al  plant  he  sue, , 'ssfiilly  !  apart  fiom  fhat.  and  we  ciinuol  stiidv  these  i"';’.  ,  '  J/'  ^'‘^'^'.1''' 

t'oiisniiimali'd  dn'r,'  will  lie  no  difliciilly  In  !  ,.vo  tilings  togcdiei  .  Tin  y  have  hroiiglit  .  .  .  '  , 

jilacing  an.v  iinnilcer  of  sliip  ordi-rs  Iicr,'.  dow  n  wliat  vvi'i  ,'  good  inv  cslnn-nls  to  nodi-  ’ ‘'P' ''"''th 

i  .Mr.  .Mt'Cormh'k  has  lieen  appointed  seere- ,  j„g  hiil  gainhiing  coniuer.s.  and  I  iliiii''  vv ,  I  '  "•  .n.-m,  "  1"’ 

tary  of  die  fompany's  Noritiwcst  intt'ft'sls  .should  instruct  our  iliairman  lo-day  u-  I'l!'  ,  ‘  v,.,„  ,,,,,  ,,7 


B  lien  rcpljliig  tj»  ndverliseinenls  klmllj 
iik'IiHoii  Th,'  Fiiitineitil  TiiiK's. 


it  almost  incredible  th.st  the  Drayton  t.-ji' 


Smidieis  was  well  advised  to  read 
eogent  jcortioiis  of  the  vigorous  s 
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for  which  send  The  Financial  Timea  *or . months  to 


sh'tl'rtini'  meet  again.  1  suppose,  for  aiuthcr  msiiiurion.  the  (irand  it  almost  incredihle  th.st  the  Drayton  i.-ic.'i  P,'..i,,i 

tSl;  monlhs.  a^d  dice,"’,-  wc  shn!,  hax,-!,';"^  v;':.^-:  ‘ 

no  oiinorlmiitv  of  voi,  ing  our  views  except  ‘  ^  '  aiiaiiian  Panfic  action  of  war  on  the  Gmud  Trunk.  Mr.  ■„ 

d, rough  die  rinancial  press.  The  only  tuiiig  |^‘'.^Tad  uiclc,!  mit  "lo  ,1^'''',"')',''  "  'b''  . 

wc  can  do  is  ,0  t.l!  our  chairman,  or  to  'oct  for  tim  ('rn.  c  I’ortioii.s  of  it'e  vigorous  s,a-."u.  n' 

a.sk  onr  chairman,  to  explain  that  wc  "anti  ^  Ihi's  matter  ‘ ('OM-rn-  he  issue,  in  Canada  as  a  .-onii'.  rhia-u  ' 

nothing  from  the  Dominion  Gov, mment  ' ‘  the  Drayton  report.  To  his  plain  rehe.ai  sal  {,KK 

exrept  honesty  (hear,  hear1--atid  1  hope  For  Fair  TreBtinenf  of  the  eredltahle  history  of  the  (Jrand  Tnmk 

we  shall  see 'that  some  large  shareholder  "t  Vnow  Caimda  verv  wen  ana,,,,  k  und  to  the  equally  clear  hnt  more  technie;.!  ' 

will  move  a  resolndon  to  ihat  effcc,  name-  ,he,'emv',v  dines  md' I  have  travu, by  Mr.  < ’In  nl.ml  ip.  .n,  ;  I" 

Iv.  that  onr  chairman  shall  he  anthorru'd  „eariv  fiverv  var.l  ,^f  the  , irand  Grand  Trtiiik.  t  "  • '1"  "d  ’  ^ 

to  ivpovt  to  the  Catiatil.an  Govcniincni  dial  „.av  iind  the  onlv  further  thing  1  w  ould  nko  ”  ""  u- a"t  i.-nl.h'  .  ' 

w,'  hope  the  rates  will  he  allowed  he  1 ^  save  an  admission  that  tho  two  statennuts:  a:,t: 

raiscl  snfflciettdy  to  .'ttahlc  the  .  nmpatt.v  to  f,,.‘  a'  reasonable  advance  ‘in  onr  rate."  ITr,  ,  UlT  ' hv  '1 

Piefrtet.ce  stm  ks.  eftort  of  this  war  will  he  tipon  lalmiir  ,m  able  finaneiai  conr-rquen.  os  to  the  di'V,""nt  ’  't  :  . 

>0.  \'o  .ImM  “Pimtorcay:”  capital  aftet  d,e  war  or  die  price  of  mate  classes  of  senior  slock"  which  would  foDo'v  'alt  n, 

Another  shareholder.  J.  V.  Shnr.n;  m  ">  'he  adoption  .v  tin  Dravton-.’.c  a  urih  pro  !  -chc 


j  incnt  on  this  mattei.  Drayton  report.  To  his  plain  rehe.arsal  {iKE.VTEix 

i  For  Fair  Treatment  "f  'be  ('redfiahle  history  of  the  (Jrand  Trunk 

,  ,,  ,  .  and  to  dir  eqnallr  clear  hiir  more  teehnii  ;d 

1  know  (  atiada  very-  vveii.  and  j^^vp  been  pgrp.-a,  ..spared  hv  Mr.  < ’In  .nl.e.i  in.  dun!  ''b '  .-uc".’.-. 

t her,'  many  dmes  .and  I  have  travelled  over  i  president  of  the  Grand  Trtink.  t  o  o)T„.i;,|  Ain 

I  nearly  every  .vard  of  the  (.rand  Trunk  Rail-  reply  has  been  nm.ie.  None  is  ....."d.-ihh'  M  1  i,  i,  .  n 

way.  and  the  only  further  thing  1  would  like  save  an  admission  that  tho  two  statnucu.s  :  'aMim  ni  for 


I  think  the  Grand  Tnmk  has  h,".'t:  very  badly  !  Posals  for  "purchase.  ”  They  spell  .  ontisca-  2s:i.ll: 

'tn'ated  while  the  other  Canadian  railv.avs  '  source."  tion.  and  happily  the  Dominion  Oovenimcnt 

Ihavv  b.mn  very  well  treated.  1  fear  that  we  i "r,  f ^  ' 


1  h*'<  .au  i's 

<  .ov  I  ■  1,111  Ml  prov  i  d  a 
.  ■  n  p " 111. 

.  ;ii!d  die  siiarcltold- 
"ot  a;  rived  at  any 
'  <  I  ' .  ■  i  :iu  •  lit  n  SO'  ('•- 
(d.i’id  'i'rui'k  vv'io'h 
lo  .:t  I  •  li'.'UlP.'.  In  'Ills 
:n  1  .  I .  I  ny  .‘'^;r  lioli'-rt 
■i.-p-  '.  I'ii  i'l  wi.icli 

'  ::  I  I'l.i  in  hriiu;  ing 
I  'ipi'  '.t  10  a  r.  i  ,  |U  iv  e 

■  .  !  <l.  .  'I'l..  r-  soprion 

“I  I'.,  nn.iu.":  'n  a'- 

■  ccp.p.iny  d'lring  dm 
c'.  <  !,.r:'  i-'ii  of  si.oiig 

d  Ml  i'  -  I  n,!l  ii'.  Otli  •  to 

■  I  ,  -'i.Mit  lo  die 

p. ■■■110.0(1  jiUf'-hilS'  of 
ih'h  !i  chd  1101  lo’ihne. 

‘ !  ,..i  : il  ti  ,  hi'.  <  ;  11- 
I  .-s  I'-;  till'  I'l'm- 

'  'il  li'ii.iM'i'  rs  of  <  '  ,11- 
i:’-.  (■'  ■.  vv  h  :•  h  nius'  fo!  - 

■  :i  on  tin  lim  "  ,>f  die 

■  pos,'.'.".  ill'  expanded 
'"  "  w  liioli  should  not 

■  i'l  i  '-i.'i !  and  i’Mo.r !a I 

■•  .'li'  lii--:  hi  I  w  I  en 

:  .  ..  n  !’.:r.!i'-  .■•nd  'he 
.0  1'  T’i  I  1! .  w  hii'h  arc 
kin..'  fiatui'is. 


!l’’-'o;'.  .  >-1  ud‘  rs  inoi'p 
•!  .'.!  dll  (  iov  I  1  11- 
•  of  'III'  Grand 

,'..i.;:i"  it  on  hioak- 
•.pi  l;.i|>|i'  li  's  upiiiink- 
-  ion  :s  creaii',1  lo  tiie 
lo  •  '  p  men'.  Th  '  ni  o- 
1 .  ■  .1  ■  •  l  op.ii.i  s  -I'ln- 

■  ,1'  I  r  i .u  :.  V  iiid.'  d 
;  ,  thi  pn  cf  l||•>nf 

ri..  v.e.iUii  Trunk  has 
I  ■  .'.  i'iid  i':-  .hmior 
'  !y  -Ol'  I  iihitiv  c,  hut  it." 

■  n.:i;',  liip'  1,1  I'ti  magni- 
‘  .  iiiii  r  yi  .1  's.  t’v  hnt 
-■■>  of  '1,1  diMiid 
I  '  ■  ilM  ;n  thi  city 
)■•  ; ;  ,1  ilarly  i.|'posiic. 
iim -i  i:\l  r.nd  linniici.ai 

■  o'  p  id".a  of  di‘  in- 
wo.  e  'he  lurgi  Brft- 
111  'III'  (.i.'ii'd  Trunk 
i.,';iU  ;■  til  atm  :::. 


WlNMi’Ki;  ABATER 

i.  '  .'ing  ninde  V-x  the 
'rii-  ,s  s'ceiwn 
.  "id  in  'lie  fi'.iineial 
'  ,  ;  ,  Vi  I  tilling  Bd7  On 

'  ■  -I  l.a.'  h.  en  ( xpended  to 
.  81''.  ''h;h'  on  die  rutlfl- 

'  1 '  .1  I,  1 1  luilW''!'  ?!  618,- 

ji.  'll  w  .  .  '  figiir.  ir.elndes 

'.  I  1 1  n  '■..l•■ll'  fo;-  1  lie  road, 
ill'  iiiiiuiii  .c  -  eon.si.1t  of  JL- 
'  I  ■  lit.  iiis'  ri'it'l  rioi'i;  and 
i,nt,  fivi-ye.ir  di  ht-n'iires. 
."loio  of  tlie  .^7..k'' hd'i"  wa-s 
'■  I'iink  of  M 'ini  re.a I  a?  eol- 


NAME 


ADDRESS 


Sabserlptfon*,  In  GnnndH,  (3.00  a  rear,  U.7n  for  an  montha.  lo  Great  Brit* 
■In,  12k.  u  years  7«.  fur  hIx  uiuiitli*.  lu  I'.S.,  93.50  a  yruri  92.00  for  ulx  majitha. 

Make  all  Cheques,  Drafts  and  Money  Orders  payable  to  the  Company 


have  been  verv  well  troareei.  1  tear  that  w-e  ■  •  „  ,  .  t  '  „..j‘  ,  t-uown  no  s  en  of  acting  on  a  reiior:  Dur'ng  l'‘]7  -ti  'iiiiii  of  tlie  f7,7''i.d''"  wae5 

.  in  onlv  imagine  from  dmf  dun  it  is  he- ] ’L  '■"""'‘"•‘'b"  whieb  wa.s  strongly  dissent,',!  from  hv  the  ,'  p  ,  , ,  „  -V..  ,"n'<  of  Von"e.D  a=  eol- 

•anse  iie  gM,>ytcr  part  of  du-  money  of  the.se  increased^  I  ""'r  praerieal  radroad  man  on  the  c.-mimis-  ■  ,-  ,1..' .  v 

building  th^Grand  Trunk  has  heen  M.h- j  f  Mr,  Smithers  reeapit  .linteel  -he  '•  5,.  •  .i".  c-.den.sod  -ntemen*  of 

soribod  in  1 1lia  country  and  tluit  tlic  ^rrcaicr  otinfr  of  ih*  f  h  the  (  anarlian  (lovornim  iit  r  'tr  <<•*  =;o  fa- 

part  of  the  money  for  the  orlmr  (anadian  i  ’^e  Grand  ,md  Bcgislatnre  in  the  original  Trunk  I'mi-  " 

railwsvs  has  been  siihscrihet]  in  Canada  1 ^  ay  (  o.  of  C  anada  haying  heard  he  plans,  and  showed  how  even  these  had  '  i.,  ,  •  ,  ■  .t. 

that  fhere  irdifferential  treatmenrS'^’^^^’f^  chairman,  desires  to  ho -u  s"!,v,';  d  hv  rt^^e  a  nhori4d.m  of  eom^^  ‘ 

“me  this  money  comes  from  Kn eland..’’  I  e  nn.iust  Treatment  impos- ,  petttive  railway  hulldinVtn'die^tprrilorv'ae-  een’rart=  l-as  been  to  let  out 

Cl  I'r.i  ,  I  '  ed  on  the  I'ompatiy  diu'ing  the  past  year,  in  'signed  to  the  'Tnink  Pacific  ”  •h''i'i  progreseiv  •  ly.  .’is  (he  organirn^lon 

Mr  IIP  ( n  irtisis  i  ,.  'consequence  of  which,  although  the  com-  '  ..  ,  ..  .  ngoi' reded  iindr-  v  t  e’p- i'erl  and  eon'raets 

.'Another  shareholder.  Sir  IJohcrl  Berks,  pany  carried  the  largest  traffic  in  its  his-  **  ”•  L  Paritie  SehciiK'.  for  separate  portions  awardi  ,1. 

Bart.:  “With  your  pciiiiissinn,  Mr.  Clia'i-  tory,  the  net  reve.tuie  of  the  company  show-  The  Pacific  scheme  as  put  in  operation  .=tr ’•  tn.  '  T  .  is  out  i’l  dernil  the 

man,  I  should  like  to  move  the  very  rosoln-  ed  a  loss  of  over  £870.000,  compared  with  was  in  no  sense  the  scheme  embarked  011  varioii'  exp;  ttrlir-irra,  follow  ing  the  practice 

tion  which  the  jirevion.s  speaker  has  indl- *  tho  preceding  year,  and  that  this  meeting  ]  hoperiilly  by  the  Grand  Trunk  Company  as  follow  <'-1  i:i  thr  t  17  r.nd  1616  reporfs, 
cated,  urging  the  ch.airman  and  the  direc-  approves  of  the  stops  taken  by  the  board  '  for  the  disastrous  financial  outcome  the  accompanied  hy  srheduie-,  giving  in  detail 

tors  and  management  to  eontinu,'  tlie  course  ,  during  the  past  year,  and  .strongly  supports  company  is  not  responsible,  and  should  not  i  the  stibdivisons  of  expenditures, 


MmArsGst  Circulia^iori  o'F  Anv  Fineincia.|  NewmDa^ip.r  in  'the  Dominion  o-F  CanadaL 
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